
MOODY'S ANALYSES 
OF INVESTMENTS 

AND 

SECURITY RATING SERVICE 

JOHN MOODY 

INDUSTRIAL SECURITIES 

JOHN SHERMAN PORTER. Editor in Chief 

Editorial Board: 

MAX WINKLER, PH. D. PAUL CLAY 

W. BARRETT BROWN H. A. HANNINQ 
J. A. DITTRICH 

SIXTEENTH YEAR 

1925 

MOODY'S INVESTORS SERVICE 
85 NASSAU STREET, NEW YORK 

PHJLADELPHIA: BOSTON: CHICAGO: LOS ANGELES: 
1224 Reid Estate Trust Bldg. 141 Milk Street 809 First Nat Bank BIdg. 613 Pacific Mutual Bldg. 

London: FREDC. C. MATHIESON & SONS, 16 Copthall Ave., E. C. 2. 

Zurich: A. BRUECHER, Tuggenerstrasse 14. 

9457452 
iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii 



MOODY'S ANALYSES OF INVESTMENTS 397 

posited with West End Trust Co., Philadelphia, Agent for 
H. F. Hansell, Jr., Rodney Thayer, Geo. D. Lewis, Voting 
Trustees. Initial dividend of 14 of 1% paid Feb. 14, 1919; 
none thereafter to Jan. 1, 1925. 

Transfer Agents: Preferred and common, company's 
office; voting trust certificates, West End Trust Co., Phila., 
Pa. Registrars: Preferred, Mutual Trust Co., Phila., Pa. 

PRODUCERS OIL CORP. OF AMERICA: Incorporated 
under Delaware laws, Jan. 4, 1924. Company owns the 
entire capital stock of Amfot Oil Co., operating producing 
properties in Bowling Green, Kentucky; about 98% of the 
capital stock of Traders Oil Corp., operating producing 
properties in Los Angeles, Cal.; 51% of capital stock of 
the Tuxpam Oil Co., owning acreage in Mexico, and a 
majority of the capital stock of the E. & M. Oil Co., Los 
Angeles, Cal., with producing property in California. 

MANAGEMENT: OFFICEES: P. N. Furber, Pres.; C. S. 
Aronstam, Vice-Pres.; N. 0. Lindstrom, Treas.; Henry 
Pleus, Sec. DIRECTORS : P. N. Furber, C. S. Aronstam, 
N. 0. Lindstrom, J. H. Miller, Henry Pleus, New York; 
C. A. Landgren, M. S. Gregory, Los Angeles, Cal.; C. T. 
Whinery, Toledo, Ohio. ANNUAL MEETING: First Tuesday 
in Feb. OFFICE: 120 Broadway, New York. 

CAPITAL STOCK: 1. Producers Oil Corp. of Amer. 8% 
cum. pref.: Authorized, 70,000 shares ($350,000); out­
standing, 57,712 shares ($^8,560) ; in treasury, 12,328 
shaves ($61,640) ; par $5. Has preference as to assets and 
dividends. Callable at 105 at any time. Equal voting 
power with common. Initial dividend paid May 15, 1924. 
Regrular dividends paid quarterly, May 15, etc., to stock of 
record about Apr. 30, etc. 

2. Producers Oil Corp. of Amer. common: Authorized, 
500,000 shares ($2,500,000); outstanding, 361,939 shares 
($1,809,695) ; in treasury, 138,061 shares ($690,305) ; par 
$5. Equal voting power with preferred. No dividends paid 
to Dec. 31, 1924. 

Transfer Agent: Empire Trust Co., New York. 

PROVIDENCE BUILDING CO.: Incorporated under the 
laws of Rhode Island in 1896. This company operates the 
Grosvenor Building, an office building at 10 Weybosset St., 
Providence, R. I. 

MANAGEMENT: OFFICERS: Wm. B. McBee, Pres.; F. W. 
Matteson, Vice-Pres.; Martin S. Fanning, Sec. and Treas., 
Providence, R. I. DIRECTORS: Wm. B. McBee, F. W. 
Matteson, M. S. Fanning, Rush Sturges, W. L. Hodgman, 
S. 0. Metcalf, Wm. Grosvenor, Providence, R. I. ANNUAL 
MEETING: Second Tuesday in Jan. OFFICE: 10 Weybosset 
St., Providence, R. I. 

COMPARATIVE INCOME ACCOUNT, YEARS ENDED DEC. 31 
1924 1923 1922 

Revenues $212,111 $203,265 $200,962 
Expenses & taxes.. 96,967 92,965 86,981 
Depreciation 27,823 27,587 17,151 

Net income ... $87,321 $82,713 $96,830 
Dividends 73,000 73,000 73,000 

Surplus $14,321 $9,713 $23,830 

COMPARATIVE BALANCE SHEET, AS OF DEC. 31 
ASSETS: 1924 1923 1922 

Real est. & machy,. $1,342,131 $1,369,127 $1,398,359 
Office furniture, etc. 1,140 763 671 
Investments 166,254 134,848 107,305 
Cash 4,146 2,765 5,045 
Rents & accts. rec.. 12,447 13,078 10,678 
Accrued interest ... 1,810 1,628 1,222 
Unexpired ins 3,883 5,330 5,460 

Total $1,531,811 $1,527,539 $1,528,740 
LIABILITIES : 

Capital stock $1,460,000 $1,460,000 $1,460,000 
Notes payable .... 10,000 20,050 15,000 
Surplus 61,811 47,489 53,740 

Total $1,531,811 $1,527,539 $1,528,740 
..CAPITAL STOCK: 1. Providence Building Co. stock: Au-
j^o^zed, $1,600,000; outstanding, $1,460,000; in treasury, 
^0,000; par $100. Dividends at rate of 4% per annum 

paid semi-annually from 1907 to 1915; Dec., 1916, 4%; 
1917 to 1921, inch, 4%; 1922 to 1924, inch, 5%. Dividends 
payable July 15 and Dec. 31. Rating, B 

Transfer Agent: Secretary of company. Reg:istrar: 
Rhode Island Hospital Trust Co., Providence, R. I. 

PROVIDENCE ICE CO.: Incorporated under Rhode 
Island laws Nov. 12, 1901. In 1912, purchased stock of 
Sherwood Ice Co. Conducts a wholesale and retail ice 
business in Providence and vicinity. Owns an ice manu­
facturing plant of 220 tons daily capacity and owns or 
controls properties in Rhode Island, Massachusetts and 
New Hampshire, from which natural ice is obtained. 

MANAGEMENT: OFFICERS: F. L. Hinckley, Chairman; 
E. C. Sweet, Pres. and Gen. Mgr.; John R. M. Orpen, Vice-
Pres. and "Treas.; W. L. Studley, Sec. and Asst. "Treas.. 
Providence, R. I. DIREXJTORS: F. L. Hinckley, E. C. Sweet, 
W. R. Callender, M. G. Chace, J. R. M. Orpen, E. B. Hough, 
E. H. Parsons, Providence, R. I. ANNUAL MEETING: 1st 
Monday in Dec. OFFICE: Woolworth Bldg., Providence, R. I. 

LATEST AVAILABLE INCOME ACCOUNT, year ended Oct. 31, 
1923: Gross income, $879,644; operating expenses, taxes, 
etc., $783,965; net income, $95,679; fixed charges, $16,900; 
surplus for year, $78,779. 

BALANCE SHEET (filed with R. I. State authorities Dec. 
9, 1924): Capital stock, $900,000; bonded debt, $260,000; 
mortgages payable, $7,700; accounts payable, $33,402; re­
serves, $450,925; surplus, $150,423; total, $1,802,450. 
Contra: Property, $716,875; machinery and equipment, 
$311,983; good-will, $500,000; securities, $50,110; inven­
tories, $46,932; accounts receivable, $74,157; cash, $75,740; 
deferred assets, $26,653 total, $1,802,450. 

BONDED DEBT: 1. Providence Ice Co. 1st mtge., series A 
conv. gold 6V2S: Authorized, $500,000; outstanding, $260,-
000. Dated Aug. 1, 1924; due Aug. 1, 1934. Interest paid 
F&A 1, at Rhode Island Hospital Trust Co., Providence, 
R. I., Trustee. Coupon, $100, $500 and $1,000; register-
able as to principal. Callable on any interest date, on 3D 
days' notice at 104 before Aug. 1, 1930; 103 in 1931; 102 
in 1932; 101 in 1933. Convertible into common stock after 
Aug. 1, 1925. Annual sinking fund of $20,000 beginning 
Aug. 1, 1925. Secured by first mortgage on ice manufac­
turing plant. Additional bonds may be issued at not ex­
ceeding 60% of value of properties acquired and only when 
net earnings for preceding fiscal year equal twice interest 
requirements on bonds outstanding and to be issued. Is­
sued for additions to plant. Connecticut state tax refunded. 
Company pays norm^ income tax of 2%. 

CAPITAL STOCK: 1. Providence Ice Co. 7% cum. 1st 
pref.: Authorized and outstanding, $400,000; par $100. 
Preferred as to assets and dividends. Has equal voting 
power with other issues. Regular dividends paid quarterly 
Jan. 1, etc., since 1915. 

2. Providence Ice Co. 5% cum. 2nd pref.: Authorized 
and issued, $250,000; par $100. Has second preference as 
to assets and dividends. Equal voting power with other 
issues. Regular dividends paid quarterly, Feb. 1, etc. 

3. Providence Ice Co. common: Authorized, $510,000; 
outstanding, $250,000; par $100. Has equal voting power 
with other issues. Recent dividends paid: Dec., 1923, 
1%% and quarterly thereafter to Sept., 1924, inch 

Stock transferred at company's office: Registrar: Union 
Trust Co., Providence, R. I. All classes listed on Providence 
Stock Exchange. 

PROVIDENT LOAN SOCIETY OF N. Y. (THE): Incor­
porated under the laws of New York April 13, 1894, by a 
special act of the Legislature. The society at its discretion 
loans money at interest upon the pledge of personal prop­
erty. Operates 10 loaning offices in New York and 8 tn 
Brooklyn. Began business on May 21, 1894. 

MANAGEMENT: OFFICERS OF THE BOARD OF TRUSTEES: 
M. L. Schiff, PreSi," F. H. Ecker, Treas.; G. S. Brewster, 
Sec. EXBJCUTIVB OFFICERS; Frank Tucker, 1st Vioe-Prea.; 
A. H. Ham, 2nd Vice-Pres.; F. L. Leining, 3rd Vice-Pres.; 
H. A. Lange, Asst. Treas.; Charles Schimko, Asst. Sec.; 
Ernest Bing, Cash. TRUSTEES: G. F. Baker, Jr., R. W. de 
Forest, F. H. Ecker, D. W. Morrow, M. J. O'Brien, 0. T. 
Bannard, M. L. Schiff, Wm. Sloane Coffin, James Speyer, 
H. T. White, G. S. Brewster, H. L. de Forest, P. H. Jen­
nings, V. E. Macy, P. A. Rockefeller. ANNUAL MEEmNo: 
1st Tuesday in Feb. OFFICE: 346 Fourth Ave., New York. 
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6V2S: Authorized, ?425,000; outstanding, $405,000; re­
tired, $20,000. Dated Dec. 1, 1923; due $30,000 each Dec. 
1, 1926-29; $40,000 each Dec. 1, 1930-32; $45,000, Dec. 1, 
1933 and $50,000 each Dec. 1, 1935 and 1936. Interest paid 
J&D 1, at First Wisconsin Trust Co., Milwaukee, Trustee. 
Coupon $100, $500 and $1,000, registerable as to principal. 
Callable on any interest date at a premium of V2 to 1% for 
each year to maturity. Secured by a first closed mortgage 
on all property. Issued to purchase control from heirs of 
one of the founders. Company pays normal income tax of 
2%. Rating, Baa 

CAPITAL STOCK: 1. Wilbur Lumber Co. stock: Author­
ized, $1,000,000; outstanding, $635,000; par $100. Dividends 
paid in recent years, 1910, to 1915, 10% per annum; 1916 
and 1917 15%; 1918, 10%; 1919, 20%; 1920, 15%; 1921, 
none; 1922, 7%; 1923, 5%; 1924, 10%. Paid 100% stock 
dividend in 1920. Rating, Ba 

WILCOX (H. F.) OIL & GAS CO.: Incorporated under 
the laws of Delaware in 1918, to acquire and develop lands 
containing oil, gas and minerals. Owns and operates oil 
leases throughout Kansas and Oklahoma. 

MANAGEMENT: OFFICERS: H. F. Wilcox, Pres.; Geo. A. 
Dye, Vice-Pres.; M. P. Appleby, Sec. and Treas. DIRECTORS: 
H. F. Wilcox, Chairman; H. J. Cassady, Geo. A. Dye, H. H. 
Gillpatrick, Frank Hagenberg, J. E. Horn, J. K. Lipscomb, 
B. C. Tucker, H. B. Clay, M. P. Appleby, L. G. Blodgett 
ANNUAL MEETING: First Tuesday after first Monday in 
April. OFFICE; Wilcox Bldg., Tulsa, Okla. 

PRODUCTION, years ended Dec. 31: Oil (bbis.), 1919, 312,-
241; 1920, 525,165; 1921, 573,754; 1922, 2,541,928; 1923, 
3,722,726. 

GROSS INCOME, years ended Dec. 31: 1919, $802,165; 
1920, $2,036;717; 1921, $1,428,442; 1922, $4,160,586; 1923, 
$3,722,727; 1924, $2,819,856. 

CONSOLIDATED BALANCE SHEET, as of Dec. 31,1924: Cap­
ital stock, $9,818,310; notes and accounts payable, $607,173; 
accruals, $45,654; advances on contracts, $24,548; surplus, 
$5,290,343; total, $15,786,028. Contra: Leaseholds, $11,-
930,676; property and equipment, $2,135,807; cash, $72,050; 
notes and accounts receivable, $525,976; inventories, $539,-
485; investments, $371,841; deferred assets, $210,193; total, 
$15,786,028. 

CAPITAL STOCK: 1. H. F. Wilcox Oil & Gas Co. stock: 
Authorized, 800,000 shares; outstanding, 392,732 shares; no 
par (changed from $5 par in 1925, one new share being 
issued for five old shares). Dividends have been paid 
as follows; 1918, 45i cents; 1919, 90 cents; 1920, 50 cents; 
1921, 15 cents; 1922, 55 cents; 1923, 35 cents; 1924, 10 
cents; Feb., 1925, 10 cents. 

Quoted in New York Curb Market. 

WILLAPA LUMBER CO.: Incorporated under laws of 
state of Washing;ton in 1910 as successor to company or­
ganized in 1905. Owns in fee 2,800 acres of virgin timber 
land with an estimated cut of 155,233,000 ft. of yellow fir 
and spruce; also owns 75% of stock of Sunset Timber Co. 
which controls 112,000,000 feet of timber adjacent. Mills 
located at Raymond, Wash., on the Willapa River. 

MANAGEMENT: OFFICERS: R. H. Bumside, Pres., Port­
land, Ore.; E. S. Lynds, Vice-Pres., Los Angeles, Cal.; C. M. 
Porter, Sec., Oskaloosa, Iowa; Z. H. Hutchinson, Treas., 
South St. Paul, Minn. DIRECTORS: R. H. Bumside, Port­
land, Ore.; C. M. Porter, C. A. Williams, 1. C. Johnson, 
Oskaloosa, Iowa; Z. H. Hutchinson, St. Paul, Minn.; E. S. 
Lynds, Los Angeles, Cal. GENERAL OFFICE: Raymond, 
Wash. SALES OFFICE: Portland, Ore. 

NET EARNINGS, (after depreciation and taxes reserves), 
years ended Dec. 31: 1923, $259,784; 1924, $22,370. 

COMPARATIVE BALANCE SHEET, AS OF. DEC. 31 
ASSETS: 1924 1923 

Fixed assets $1,075,851 $1,093,007 
Investments 437,369 282,059 
Inventories 178,HI 246,420 
Cash 53,868 135,381 
Notes receivable 51,995 59,698 
Accounts receivable 210,113 212,625 
Deferred charges 32,921 10,301 

Total $2,040,257 $2,029,490 

LIABILITIES: 1924 1923 
First preferred stock : $100,000 $100,000 
Second preferred stock 63,000 63,000 
Common stock 750,000 750,000 
Bonded debt 350,000 
Long term notes 19,156 21,500 
Trade acceptances 136,355 255,757. 
Notes payable 5,000 166,195 
Accrued liabilities 55,821 59,223 
Accounts payable 25,786 52,063 
Reserves 9,537 16,652 
Surplus 535,602 566,101 

Total $2,040,257 $2,029,490 
WORKING CAPITAL • $281,155 $131,886 

BONDED DEBT: 1. Willapa Lumber Co. 1st s. f. gold 6s: 
Authorized and outstanding, $350,000. Dated Dec. 1, 1924; 
due $50,000 each Dec. 1, 1926 to 1932 inclusive. Interest 
paid J&D 1 at Illinois Merchants Trust Co., Chicago, or 
at Michigan Trust Co., Grand Rapids, Mich., Trustee. Cou­
pon $100, $500 and $1,000, registerable as to principal. 
Callable on any interest date on 30 days' notice at par and. 
interest plus V2% for each year of unexpired term. Sink­
ing fund of $4 per M feet of timber, before cutting, plus 
any dividends declared upon hypothecated stock of Sunset 
Timber Co. during term of bonds. Secured by first closed 
mortgage on 2,800 acres of timberlands in Pacific County, 
Washington, and real estate, mills, and equipment at Ray­
mond, Wash. Further secured by pledge of 75% of Sunset 
Timber Co. stock. Issued to purchase one-sixth of Sun­
set Timber Co. stock, to finance improvements, and provide 
additional working capital. Legal for Savings Banks in 
Michigan. Company pays normal income tax of 2%. 

CAPITAL STOCK: 1. Willapa Lumber Co. 1st pref.: Aur 
thorized and issued, $100,000; outstanding, $100,000. Divi­
dends, if any, not reported. 

2. Willapa Lumber Co. 2nd pref.: Authorized and is-, 
sued, $63,000; outstanding, $63,000. Dividends, if any, hot 
reported. 

3. Willapa Lumber Co. common: Authorized, $750,000; 
outstanding, $750,000. Dividends,,if any, not reported., 

WILLIAMS FOUNDRY & MACHINE CO. (THE): In­
corporated under Ohio laws in Dec., 1923 as successor to a 
company of same name incorporated in Ohio Sept. 14, 1917. 
Established in 1884. Manufactures rubber working ma­
chinery, tire repair equipment, vulcanizers, clutches, tire-
molds and cores, tire heater pressers and small accessories 
at Akron, Ohio. 

MANAGEMENT: OFFICERS: J. K. Williams, Pres.; H. L. 
Williams, Vice-Pres. and Treas.; C. Franz, Sec. DIREC­
TORS: J. K. Williams, H. L. Williams, F. E. Holcomb, Chas. 
Reymann, C. Franz. ANNUAL MiayriNG: Third Tuesday in 
Feb. OFFICE: Akron, O. 

BALANCE SHEET, as of Dec. 31, 1924: Preferred stock, 
$485,900; common stock ' (represented by 5,945 no par' 
shares; stated- value $5 per share); $29,725; accounts' 
payable, $39,630; accrued liabilities, $5,900; surplus, $200,-
987; total, $762,142. Contra: Plant and equipment (after 
depreciation reserve of $224,934), $472,446; patents, etc., 
$1; investments, $9,276; cash, $33,025; Liberty bonds, $450;, 
notes and accounts receivable, $59,368; inventories, $168,-
829; deferred charges, $15,742; deficit, $3,005; total, 
$762,142. 

CAPITAL STOCK: 1. Williams Foundry & Machine 
Co. 8% cum. pref.: Authorized, $500,000; outstanding, 
$485,900; par $100. Dividends, if any, not reported. 

2. Williams Foundry & Machine Co. common: Au­
thorized, 6,000 shares; outstanding, 5,945 shares; no par. 
Dividends, if any, not reported. 

Transfer Agent: National City Bank, Akron, 0. 

WILLIAMS TOOL CORP.: Incorporated in Dec., 1919 
in Delaware and acquired the business, plant and manufac­
turing assets of the Williams Tool Co., of Erie, Pa., or­
ganized in 1902. Principal product of the latter company 
has been the Williams pipe threading machine and dies for 
same. Controls through ownership of entire common stock, 
the Williams Tool Corp. of Canada, Ltd., formerly the John 
H. Hall & Sons, Ltd., of Brantford Canada. In 1922 ac­
quired the bolt cutter machine business of the Foote-Burt 
Company of Cleveland, Ohio. 
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1925 

4,229.450 
843,471 

35 
36 

923 

1926 
913 
521 
716 

247,512 

1925 

32,671,800 
104,300 

2,467,600 
270,761 
282,680 
765,324 

128,556 
28,000 

1992,179 

13992,179 
1324,80 

10.64 

'Nina 

1928 
34,000,000 
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488,726 
HiAik 
868,306 
866,867 
617,318 
41,636 

3,790,656 
7,471,576 
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OHIO OIL COMPANY 
History; Incorporated Aug. 1, 1887, in Ohio, to acquire lands in the Lima Oil fields of Ohio and Indiana, which 

ffere discovered about 1886. During 1906 and 1907 considerable land was acquired in the Illinois field, which was opened 
in 1905, and in 1907 the company was said to control from"two-fifths to two-thirds of the acreage and to produce from 
one-sixth to two-fifths of the output of that field. In Jan., 1915, the company's extensive pipe line system was transferred 
to the Illinois Pipe Line Co. The latter company was formed in Nov., 1915, and gave in payment its $20,000,000 capital 
stock which was distributed to the stockholders of the Ohio Oil Co. at the rate of 133%% of their holdings. In 1916, 
scquired entire capital stock Mid-Kansas Oil & Gas Co. which owns oil and gas leases, wells and equipment in Oklahoma, 
gansas and Texas. In 1922 purchased the holdings of the Sunburst Oil Co., comprising over 5,000 acres with a 50% operat­
ing interest for about $100,000. In Feb., 1924, purchased 8 producing properties from the Indian Refining Co. In May, 
1924, acquired 3,000 acres in Cotton Valley district, Louisiana. In May, 1924, purchased Lincoln Oil Refining Co., 
operating a refinery and bulk and service stations in Illinois, Indiana and Ohio. In April, 1926, purchased acreage near 
Tampico, Mexico and incorporated Ohio-Mexico Oil Corp., under Mexican laws, retaining about 60% interest. Acquired 
acreage in California, Kentucky and Michigan fields in 1929. Also interested in gas companies of Western Public Service 
Corp. Salt Lake and Ogden gas lines built in 1929. Acquired Illinois Pipe Line Co. (see appended statement), through 
exchange of 3 shares of Ohio Oil Co. 6% preferred for each share of Illinois Pipe Line Co. stock. As of Aug. 15, 1930, 
over 98% of Illinois Pipe Line stock had been exchanged. In Aug., 1930, acquired Trans-Continental Oil Co. and sub­
sidiaries through an exchange of stock on basis of yyths share of Ohio Oil Co. no par stock for each share of Trans-
Continental. Company also acquired during 1930: Knox Oil Co., Mt. Vernon, O.; Sterling Oil Co. and Economy Oil Co., 
Columbus, 0.; and Radnor Oil Co., Radnor, 0., operating bulb and service stations in central Ohio. Number of euf-
ployees, Dec. 31, 1930, 6,384. 

Business and Properties: Company is engaged in the business of producing, prospecting, purchasing, marketing 
and refining oil and gas in Michigan, Ohio, Indiana, Illinois, Kentucky, Louisiana, Arkansas, Oklahoma, Texas, Wyom­
ing, Montana, Colorado, New Mexico, California and Utah, and in Mexico. Company also holds unoperated acreage in 
Mississippi, South Dakota, Alabama, Nebraska and Washington. Total acreage, including subsidiaries, as of Dec. 31, 
1929, was 1,723,491 acres, of which 619,012 acres were in operation. As of that date the number of wells owned and 
operated was 17,085, producing a daily gross average of 103,920 barrels, of which 58,310 barrels belonged to the com­
pany, the balance belonging to royalty and part interest owners, but principally purchased by and run with the company's 
oil. • . 

Management: OFFICERS: 0. D. Donnell, Pres., Findlay, 0.; J. K. Kerr, Vice-Pres., Marshall, 111.; R. J. Berry, 
Vice-Pres., Findlay, 0.; John McFadyen, Vice-Pres., Casper, Wyo.; C. L. Fleming, Vice-Pres.; E. B. Redpath, Sec.; 
F. A. Billstone, Treas., Findlay, 0. DIRECTORS: O. D. Donnell, R. J; Berry, C. L. Fleming, Findlay, O.; J. K. Kerr, Mar­
shall, 111.; W. W. Fleming, Tulsa, Okla.; John McFadyen, Casper, Wyo. ANNUAL MEETING: Thursday following fourth 
Wednesday in May. OFFICE: Findlay, 0. 

Comparative Consolidated Income Account, Years Ended Dec. 31 

Operating reserve 
Operating expense 
Depreciation & depletion. 
Taxes 

Net operating profit . 
Other Income 

Total Income 
Federal taxes ... 

Net Income .. .. 
Preferred dividends 
Common dividends . 

Surplus 
Earned per share, preferred.. 
Earned per share, common... 
Number of preferred shares... 
Number of common shares.... 

ASSETS : 
'Property 
Notes and accounts receivable 
Inventories 
dash 
V. S. Government bonds 
Other Investments 
Treasury stock 
Unadjusted debits 

1930 
363,782.613 

44,875,710 
5,920,378 
1,745,359 

11,241,166 
200,142 

11,441,308 
811,293 

10,630,015 
2,586,561 

10,420,664 

(d)32,377,210 
$18.34 

1.21 
579,465 

6,648,052 

1929 
$83,469,800 

66,738,377 
3,989,143 
1,283,376 

11,458,904 
1,992,477 

13,451,381 
1,103,732 

12,347,649 

i"563',44i 

$5,784,208 

$5.i4 

iVo'o,666 

1928 • 
$61,089,138 
51,953,963 
3,757,637 
1,056,010 

4,321,528 
'1,086,083 

5,407,611 
352,655 

5,054,956 

41786,630 

$268,326 

$2'.ii 
2,'400,6O6 

1927 
$65,366,964 
50,042,265 
2,040,422 
447,809 

2,836,468 
568,850 

3,405,318 
30,922 

3,374,396 

7,"865,ii9 

(d)$4,490,723 

•.•"$i.4i 
2,"400,666 

Comparative Consolidated Balance Sheet, as of Dec. 31 

Total 
LIABILITIES : 

Referred stock 
Common stock 
Punded debt 
Notes d accounts payable 
Toffl reserve 
Minority Interest In subsidiaries 
Unadjusted credits 
Surplus 

Total 
Current assets ... 
Current liabilities 

1930 
$147,162,447 

5,695,433 
31,271,561 
5,399,639 

2i,30 2,524 
3,122,945 
1,133,590 

$216,088,138 

$57,946,500 
7100,000,000 

7,491,977 
1,978,323 
2,295,997 
360,288 

1,538,298 
43,477,655 

$215,088,138 
342,366,832 

. 4,273,429 

1929 
$42,653,516 

4,962,411 
30,062,950 
1,376,832 
6,418,999 
24,649,128 

• "539,696 

$110,663,532 

$66,"OO"O,666 
2i7i9,ib9 
2,090,313 
345,381 
209,059 

45,299,670 

$110,663,532 
342.821,198 

4,809,422 

1926 
$76,962,133 
58,536,756 
4,622,102 
333,951 

13,469,324 
• 3,584,320 

17,053,644 
3,516,993 

13,536,651 

8,"377,687 

$5,159,564 

$5.64 

2,'400,000 

1928 • 
$36,556,120 

5,387,345 
30,801,811 

917,498 
6,494,535 

22,674,687 

i,"374,iii 
$104,206,107 

$60,000,000 . 

i,'738,b5i 
1,279,556 
381,918 
150,763 

40,661,819 

$104,206,107 
343,601,189 

3,011,607 

1925 
$45,787,102 
30,932,579 
4,666,689 
347,873 

9,839,961 
691,566 

10,531,527 
1,139,601 

9,391,926 

6,"OOO,6O6 
$3,391,926 

•$"3".9i 
i'4"oo,666 

1927 
$35,603,551 

3,704.100 
34.243,490 

374,170 
27,980,7'78 

2,548,657 

$104,454,746 

$60,000,000 

2J86','s'lS, 
884,066 
369,949 
219,328 

40,494,885 

$104,454,746 
338,321,760 

3,370,584 

338,093,218 338,011,770 340.589,582 334,951,176 
1930, $174,273,150 : 1929, $148,805,741; 1928, $141,840,703, t Represented by 6,648,052 

Working Capital 
• Less reserve for depreciation to Dec. 31: 

So par shares. 
NOTE: Funded debt as of Dec. 31, 1930 Is represented by $6,643,977 Transcontinental Oil Co, first gold 6 1/25, which wore re­

tired Jan. 2, 1931. by call at par for bonds without warrants attached, and at 110 for bonds with warrants attached, and $848,000 
tank car obligations which were retired at 101 May 1, 1931. 

Transcontinental Oil Co. Warrants: Detachable warrants issued with Transcontinental Oil Co, first sinking 
fund gold 6%s (retired Jan. 2, 1931) now entitle holders to purchase 5% shares of Ohio Oil Co. common stock with each 
W.OOO bond originally held, and 2% shares with each $500 bond, at $45,50 per share to July 1, 1933, and at $63 per 
share thereafter to July 1, 1936. Warrants are protected against dilution. Pedples Trust & Savings Bank, Chicago, 
Trustee. 

Capital Stock: 1, Ohio Oii Co. 6% cumuiative preferred: Authorized, $60,000,000; outstanding, $57,946,-
500; par $100. Has preference as to assets and dividends. In liquidation entitled to par and dividends. Callable as a 
*ihole or in part after 3 years from date of issue on dividend date on 30 days' notice at 110. Has no voting power 
®xcept as required by Ohio laws. Issued in exchange for stock of Illinois Pipe Line Co. on a basis of three shares of 
this issue for each share of Illinois Pipe Line Co. stock. Regular dividends paid quarterly June 15, etc., to stock of record 
May 16, etc. Rating, Baa 
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1937, $686,012: 1936, $658,933; 1935, $895,948; 1934, 
$1,256,027; 1933, $1,383,582. 

ESecured by interest bearing notes and 50,-
308 shares of Gulf Oil Corp. capital stock in 
1939, 57,516 shares in 1938, 60,705 &i 1937, 175,230 
in 1936, 119,093 in 1935, 117,246 shares in 1934, 
and 112,850 shares in 1933. 

(SRepresents. outlay, principally in prior 
years, for established trade outlets In excess 
of tangible cost thereof, and for miscellaneous 
other intangible assets acquired. 

@!At cost or less, after reserve for amortiza­
tion; 1939, $3,297,458; 1938, $2,668,229; 1937, $2,-
068.821; 1936, $1,642,588; 1935, $1,343,752. 

EBAt cost or less. Investments in and ad­
vances to subsidiaries not consolidated were 
reduced in 1936 to reflect material changes in 
book value of underlying net current assets 
of such subsidiaries since date of acquisition 
of the investments. 

lUlOil sales contract of Dec. 15, 1937 executed 
by a Venezuelan subsidiary (receivable 1941-
45) and (contra) unadjusted credit arising 
therefrom. The unadjusted credit is being 
credited to Income on the basis of oil sold and 
delivered under the contract at a rate per 
barrel determined by dividing the unadjusted 
credit as of Dec. 15,1937 by the estimated num­
ber of barrels of oil deliverable under terms 
of the contract. 

Sllncluding $50,856,787 earned prior to Dec. 
18, 1922, by predecessor company, Gulf Oil 
Corp. (N. J.) and subsidiary companies and 
in 1934 in addition $615,888 surplus of Gulf 
Building Co. not previously consolidated. 

Notes: (a) In 1936-39 accounts, the principal 
items appearing in the accounts of foreign 

les have, with minor exceptions, been subsidiarK 

mincludes Union Gulf Corp. and subsid-

'^raincludes all wholly-owned subsidiaries in-
^i.^ine foreign subsidiary companies, minor-

interests of which were acquired during 
iSd In 1939, however, the accounts of certain 
s-ifrdoean subsidiaries, previously included in 
Sie consolidation were omitted. . , ^ ^ 

fflBelow quoted market value; includes 1,-
238,100 shares of Texas Gulf Sulphur Co. stock 

'"iain^i939. 1938, 1937 and 1936, crude and re-
flned oils are valued at cost, generally deter­
mined (1) on "last-in, first out" method ap­
plied on monthly basis for crude oil produc-
Ine and purchasing divisions and yearly basis, 
for reflnlng and selling divisions of domestic 
companies and (2) at lower of cost or market 
Mf foreign countries. For these inventories, 
cost which is in the aggregate less than mar­
ket 'includes inter-company and inter-division 
oro'flt which it is impracticable to eliminate. 

In 1935 inventories are valued at cost to in­
dividual companies, generally determined on 
•flast-in, first out" basis adopted in 1935: cost 
is lower than market, but includes certain in­
tercompany profit which it is impracticable to 
eliminate. 

In earlier years; crude oil stocks carried at 
lower of cost or market; stocks at refining and 
distributing points at cost lower than market, 
but cost includes profit taken by subsidiaries 
on sales of crude oil to refining subsidiaries at 
Dubllshed posted prices for crude oil plus pub­
lished tariff rates for pipe line transportation 
of crude oil to the refineries. 

igAt cost or less. 
guess reserves: 1939, $654,740; 1938, $637,920; 

STATISTICAL RECORD 
Earned per share—capital stock 
Dividends per share—capital stock 
Price range—capital stock— 
Net assets per share—capital stock... 
Fixed chgs. earn, before depr,, depU, 

amort., etc. 
Fixed chgs. earn, after depr., dept., 

amort., etc. 
Net assets per $1,000 funded debt 
Net curr. assets per $1,000 fund, debt 

(DPIus 100% stock dividend, 
(SRange after 100% stock dividend. Range before stock dividend: 117-72. 

FUNDED DEBT 
1. Culf Oil Corp, sinking fund debenture 

r/ss, 1953: 
AUTHORIZED—Not stated; issued and out­
standing, $25,000,000. 
DATED—Nov. 1, 1938. 
MATURITY—Nov. 1, 1953. 
SECURITY—A direct obligation of the com­
pany but not secured by mortgage. 
OTHER PROVISIONS—Not avaUable. 
PURPOSE—^Proceeds used to provide part of 
the funds for retirement of Gulf Oil Corp. 
debenture 4s, 1950, Gulf Refining Co. 4%s, 
1949, and certain notes payable. 
OFFERED—$25,000,000 sold privately at 100 
on Dec, 20, 1938, 

2. Culf Refining Co. (subsidiary) sinking 
fund debenture V/z3, 1953: 
AUTHORIZED—Not stated; Issued and out­
standing, $25,000,000. 
DATED—Nov. 1, 1938. 
MATURITY—Nov. 1, 1953. 

converted to U. S.. doUars, as follows: Current 
assets and current liabilities—at exchange 
rates current on Dec, 31, 1936-39; fixed assets 
—at the approximate exchange rates current 
on the dates of the related transactions; re­
serves for and provisions during the year for 
depreciation and amortization—as recomputed 
in U. S. dollars on the basis of the U, S. dollar 
values assigned to the related fixed assets; 
results of operations, other than provisions 
for depreciation and amortization—at the 
weighted average of rates current at the end 
of each month. The net current assets of Eu­
ropean subsidiaries consolidated In 1939, 
which are subject to the exchange and other 
restrictions of the countries in which located, 
amounted to $6,878,159. 

(b) By reason of the unsettled political con­
ditions, and delays In receipt of reports, the 
accounts of certain European subsidiary com­
panies, which were heretofore included in the 
consolidation, were omitted from the consoli­
dated accounts for the year 1939. The Invest­
ments In and long-term receivables from such 
companies, amounting to $2,590,246, are stated 
at cost, less known and estimated operating 
losses to Dec. 31, 1939. The consolidated In­
come for the year 1939 has been charged with 
the estimated operating losses of these sub­
sidiaries but no credits nave been included In 
respect of earnings of these subsidiaries. 
Some profits or losses indeterminate In 
amount, however, accrued to other subsidi­
aries as a result of oil sales to these compa­
nies. 

(c) Accounts certified by Price, Waterhouse 
& Co. 

1939 1938 1937 1936 1935 1934 1933 
$1.69 
$1.00 

$1.43 
$1.00 

46T'a-33 
$37.70 

$3.51 
$1.00 

fi3',!i-33 
$38.77 

[Il$2.90 
(T|$1.50 
@59-54 

$36.32 

$0.62 
NU 

ll$2.51 
NU 

62-24 
$66,90 

25.87 19.99 25.52 18.40 10.28 6,73 .4,46 

8.72 
$7,629 
$1,908 

6.10 
$5,526 
$1,677 

12.53 
$5,329 
$1,456 

8.99 
$5,020 

$998 

3.69 
$4,450 
$1,064 

1,69 
$4,238 
$1,043 

NU 
$3,963 

$880 

SECURITY—A direct obligation of GuU Re­
fining Co. but not secured by mortgage. 
OTHER PROVISIONS—Not available. 
PURPOSE—See description of Gulf Oil Corp. 
sinking fund debenture 2%s, 1953 (No. 1). 
OFFERED—$25,000,000 sold privately at 100 
on Dec, 20, 1938, 

Other Funded Debt: As of Dec. 31, 1939 there 
was also outstanding $1,659,000 purchase and 
other obligations. 

CAPITAL STOCK 
1. Gulf Oil Corp. capital stock; par $25: 

AUTHORIZED—12,000,000 shares; issued 9,-
276,202 shares; outstanding 9,076.202 shares: In 
treasury 200,000 shares; par $25 (changed from 
$100 to $25 par In Nov. 1922, twelve $25 shares 
Issued for each $100 share). 

Dividend Record (in $) 
($100 par shares—predecessor) 
not 

1907-12 avail. 1913... 2.50 1914-22 6.00 

($25 par shares—present company) 
1923-31 1.50 1932-35 Nil 0)1936. 1.50 

($25 par shares—after 100% stock dividend) 
1937-39 l.OO ls]1940. 0.25 

Plus 100% stock. 
To Apr. 2, 1940. 

Dividends payable quarterly about Apr. 1, 
July 1, Oct. 1 and Dec. 15, to stock of record 
about 15 days prior thereto. 
PREEMPTIVE RIGHTS—Not avalliable. 
LISTED—Unlisted trading on New York Curb 
Exchange and Pittsburgh Stock Exchange, 
TRANSFER AGENT—Company's office at 
Pittsburgh, Pa, 
REGISTRAR—Union Trust Co., Pittsburgh, 
Pfl, 
ISSUED—Originally Issued pursuant to re­
capitalization plan effected in November, 1922 
whereby 12 par $25 shares were issued in ex­
change for each par $100 share of predecessor. 
PRICE RANGE: 1939 1938 1937 

Stock 45V'B-29>'4 46yB-33 63',i-33 

THE OHIO OIL COMPANY 
CAPITAL STRUCTURE 

FUNDED DEBT 
Issue 

mi. Sk. fd. deb.3V4S, 1953 
02. 2Vi-3V4% serial notes, 1942-45 

CAPITAL STOCK 
Issue 

1. 6% cum. preferred 
2. Common 

ERepresents funded debt as of Dec. 

Times 
Amount (Charges Earned Interest Call 

Hating Outstanding 1939 1938 Dates Price 
$14,000,0001 4.83 22.79 fF&A 1 103 —I 4,000,000 IQu. Feb. 1 var. 

Par Amoimt Earned per Sh. Dlvs. per Sh. CaU, 
Value Outstanding 1939 1938 1939 1938 Price 

$100 354,537 shs. $4.21 $12.93 $6.00 $6.00 110 
no par 6,563,377 shs. dO.lO 0.25 NU 0.20 

Price Range 
1939 1932-39 

31, 1939 which has since been refinanced. See description of Funded Debt. 

Price Range 
1939 1932-39 

112%-90 112',6-60 
lOii- 6 22lS- 5 

HISTORY 
. Incorporated In Ohio, July 30, 1887. Was an 
important producing unit in the so-called 
"Standard Oil" organization until the disso­
lution of the Standard Oil combination in 1911. 

On Nov. 28, 1914, organized the Illinois Pipe 
Line Company which took over the pipe line 
system. The stock was distributed to stock­
holders In the company as a stock dividend on 
the basis of 1 share of Illinois for every 3 
shares of Ohio. On January 3, 1930, company 
offered 3 shares of its 6% cumulative preferred 
for each share of lUlnols common and by 
August 15, 1930, had reacquired over 98% of 
the Issue. 

In 1916 acquired all outstanding stock of 
Mid-Kansas Oil & Gas Co., a crude producer 
operating in Texas, Oklahoma and Kansas. 

In May, 1924, purchased a controlling Interest 
in the Lincoln Oil Refining Company, engaged 

in refining and marketing. This marked com­
pany's first departure from a crude oil busi­
ness. In May, 1935, took over property and 
business of the Lincoln Oil Refining Company. 

In August, 1930, acquired for 1,848.052 shares 
of its common the property and business of 
Transcontinental Oil (jompany on the basis 
of 4/7ths share of Ohio stock for each share 
of Transcontinental. Also in 1930, acquired 
various operating bulk and service stations in 
Ohio, 

As of July 31, 1936, acquired assets and busi­
ness of its former subsidiary, the Marathon 
Oil Company. (Originally known as Mid-
Kansas Oil & Gas Company). 

SUBSIDIARIES 
Is primarily an operating company but as of 

Dec. 31,1939, owned 100% voting control of the 
following: 

Name, place of Incorporation and business: 
The Rocky Mountain Gas Co., Wyoming-
transporting—distributiiw natural gas 
Billings Gas Company, Montana—transporting 

—distributing natural gas 
Also as of Dec. 31 1939, owned less than 100% 

voting control of the following subsidiaries: 
The Illinois Pipe Line Co, (99,80%), Ohio,— 

oil linesH 
Enalpac Oil Sc Gas Co, (97.49%), t5^omlng. 
The Mexico-Ohio Oil Co. (73.17'%), Delaware-

holding company (H 
The Ohio-Mexico Oil Corp., S. A.—natural 

gas in Mexico 
General Geo-Physical Co. (51.(1%), 
Rock River Petroleum Co. (76.0%), . 

BSee separate statement following The 
Ohio OU Co. 

Other Investments: As of Dec, 31, 1939, 
owned 50% of the stock of the following com-
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panics, the remaining 50% being owned by a production was 25.113,875 barrels and net crude day. Refineries ran 6,300,000 barrels of crude 
single interest: Arkana Transit Co., Transark production was 20,778,183 barrels. An impor- oil in 1939 and 6,290,752 barrels in 1938, a daily 
Oil & Gas Co., Treasure State Pipe Line Co. tant buyer of crude oil from others, company average of approximately 17,000 barrels. 

Has a 24% interest in Mountain Fuel Supply purchased 10,267,986 barrels in 1939. In the Marketing Denartmenf Hulk olnnts and 
Co which owns gas producing properties in same year, sold 32,266,095 barrels of which reta^ servife sStlM? owned to fee and held 
Colorado and Wyoming together wfth a dis- intercompany sales accounted for 6,470,828 J^^der leases are locateTim tributing system in Salt Lake City, Utah, and barrels. leases are locatea in 
vicinity. The company has steel storage tanks for Oklahoma 

crude oil in: Michigan Kansas 
BUSINESS A PRODUCTS Ohio Wyoming 

Company and si^jsidiaries engage in the LouislLia Ca°Ufon?ia Kentucky 
Sn°d®^na'tS?fl ga's ®"AC^Wties ta?lude''S'e''PiSr" Texas"^" ottml A total of about 4,600 service stations handle 
chase"l^;d the®lale of cridfol"''^^^^^^ Ne^ Mexico ^ 
tion transports crude oil and natural gas. To . At the end of 1939 the producing department «ooui areas, 
a lesser extent it refines crude oil and markets 9*^ hand a crude oil stock of 9,276,312 
refined products and natural gas. Products barrels. MANAuEMENT 
are sold at retail under the trade name "Mara- Natural Cas Departmenl: Principal natural O^eers „ „ ^ „ 
^Business is practically all within the United ^•^'taf farprodu%t\on^o''fThe®or^"a{i^^^^^^^ F' K' Cl°a?k Vife'-P^sTdeSt® 
Uirough The Mex^o°OMo^^^ 1939 was 29,022 million cu. ft. Oasis distributed J- C. Donnell 11 Vi«-Presldent 
^tement foUowlne Ohio Oil Co f dn not through Pipe lines to numerous communiUes in p. L. Fleming, Vice-President 
vSve^ anv oroDOTtimanv imn^^^ Wyoming and Montana by two subsidiaries. W. W. Fleming. Vice-President 
values sales or earning nower Rocky Mountain Gas Co. and Billings Gas R- C. Gwilliam, Vice-President values, sales or earning power. co. Company also sells a large volume of gas G- E. McCullough, Vice-President 
PRINCIPAL PLANTS A PROPERTIES di^ctly to others for distribution. John McFadyen Vice-President 

. . Company owns and operates 21 natural E. B. Hedpath, Secretary 
Producing Department: Oil and gas lands gasoline plants. F. A. Billstone, Treasurer. 

state?of- in the crude Pipe Line Department; Represented f"' M- Gee, General Counsel 
by a subsidiary, The niinols Pipe Line Co.. Directors 

Ohio v/hich on Dec. 31. 1939, operated 2.456 miles oi F- A. Billston^ Fipdjay, O. 
Indiana Oklahoma trunk lines and 2,130 miles of gathering lines. J. C. I^nnell H Flndlay, O. 
niinpls California In 1939, transported 78,331,499 barrels and in O. D. Donnell, Findlay, O. 
Kentucky Texas 1938, transported 54,621,335 barrels. The pipe C. L. Fleming, Findlay, O. 
New Mexico Montana lines principally serve fields where company W. W. Fleming, Tulsa 
Arkansas Wyoming has crude production. Oil pipe line prooertles John McFadyen, Los Angeles 
Louisiana Colorado ^ are located in: A- j, ^ Redpath, Findlay, O, 
and in the state of Tamaullpas, Mexico. Ohio Arkansas General Counsel: A. M. Gee, Findlay, O. 

Properties comprise 1,701,865 acres of which i"P*ana Texas Antiigai MdaAftiHcr- rrtntn-cHav 
1,431,300 acres were not in operation and 270,- Illinois Montana TVJIV following fourth 
565 acres were in operation with 10,992 produc- Kentucky Wyoming Wednesday in May. „ , , 
ing oil wells and 207 producing gas wells at the Refining Department- Oil reflnerieq nre In. r.Dec. 31, 1939— 
close of 1939 In 19d9,^driUel !82 oil wells,, 5 cated at Robi°son 111' FOT" Wo?m Tex and Preferred 3,649; common 31,617. 
gas wells and 9 dry holes: It sold 148 wells Lovell, W.yo. These three plants have a crude Number of Employees: Dec. 31,1939, 5,553. 
and abandoned 362 wells. Forl939, gross crude Intake capacity of about^20 000 banllf pi? General Office? Findlay, Ohio. 
OPERATING STATISTICS PRODUCTION, ETC., YEARS ENDED DEC. 31 

LtSda^underlea^^nd'in fiV: ?10,215^598 $12,27M63 $16,4%^,995 $12,56L300 , $7,70LOOO $5,32?,000 57,35^000 

USIPCMVCI'^('anre^r i 284,000 267,000 259,000 290,000 321,000 
Wcns?n operation Dec.'ii? 1.431,300 1,539,000 1,466,000 1,251,000 963,000 870,000 1,079,000 

M^lSlgas'^wifir::::::::::::::: • "i?? ''HI u.ue n.<m ii,2|9 15,298 
Wells drilled during year 196 2I6 276 247 200 lis IM 
Net^oU Drod°ueed®1b^ls'?'^ 9n'Ufl?« 23.532.585 27,232,003 23,023,936 22,189,500 21,604,500 24,198,000 

nfl » 19.256,396 22,450,016 18,457.954 18,300,602 17,903,718 19,979,000 
nfi^nlrt ?hM» 1 11,418,169 12,051,982 9,920,242 9,439,662 9,026,275 Not stated 

Nphir1fffnin?irt,.^pH/lUvr.'ftV 2'''2'*'' "1 36,425,955 31,185,539 28,467,972 26,987,914 Not stated 
nfi atSJkl ffnn^ o2??'292 37,077,000 33,071,193 16,442,000 16,450,000 15,476,446 3,500,000 Cru^ ofl stocks, Dec. 31 (bbls.) 9,276,312 10,619,455 10,416,329 11,784,000 14,606,301 15,457,605 15,659,258 

ffllncludes inter-company sales (1939, 6,470,828; 1938, 5,488,804 bbls.). 
INCOME ACCOUNTS COMPARATIVE CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 

(1934 to 1939 from SEC reports—1933 from company's annual report) 
„ , , „ ^®39 1938 1937 1936 1935 1934 1933 

^ S54.334,074 $64,165,395 $52,991,777 $45,627,101 $42,896,319 $35,355,473 
materl^ 17,629,924 19,787,188 17,294,335 13.865,887 11.639,420 10,369,682 

7,445,688 7.647,273 7,247,395 7,807,2351 11,052,431 11^95,871 
Maintenance & repairs.. 2,978,046 3,311,830 3,289.075 2.538,808 2,3g6,122r 
Selling, general & adminlstative exp. 5,836,333 6,252,108 6,075,186 5,377,681 4 660,081 4,581,427 3,591,781 
Taxes ofljer than Federal income ?'5i2'2il 2,658,209 2,563,577 2,065,859 1,906,081 1,985,063 2,046,640 
R^rve for depletion . i^SS.SSS 1,283,408 2,088,317 1.657,290 1,579,047 1.210,453 1,332,616 
EReserve for depreciation & amort- 9,364,725 8,160,615 9,213,663 6,981,500 6,561,974 5.695,814 5,398,644 
Reserve for doubtful accounts., 41,542 36,994 59,588 51,662 82,843 94,030 Not stated 

Net operating profit 5,540,490 7,555,301 13,441,528 9,777,249 6.767,832 6,637,680. 1,320,240 
Dividends received 215,994 205,621 198,539 176,796 94,241 97,1891 605,496 
ainterest earned 97,985 113,570 856,828 165,110 193.926 369,7701 
Profit on sale of fixed assets 14,465 163,692 112,075 27,159 d 129,361 
Est. share of affiliated company profit 35,000 
MlsceUaneous 508,929 351,925 485,184 444,180 556,224- 349,075 291,188 

Totja 6,363,398 8,261,417 14,996,542 10.727,027 7,724,299 7,480,872 2.087,563 
Interest paid 622,681 245,739 6,055 4,154 3,405 13,083 6,056 
Canceled unoperated leases 2,043,444 1,494 886 835,444 1,533,354 664,032 830,340 979,573 
Non-productive wells 582,629 663.068 836,348 493,683 844,211 12,816 423,201 
Retirement losses 369.389 223,387 277,477 136,260 346,767 531,763 392,622 
Inventory losses 163.630 148,731 75,919 172,908 121,988 229,400 280,909 
Prov. for equity in affil. co. loss 30.000 24,000 127,849 105,719 46,137 75,000 
Miscellaneous — 166,139 130,214 3,883 4,545 9,223 128,884 52.563 

Balance 2,385,486 5.355,392 12,937,417 8,254,275 5,828,955 5.688,449 d 122,360 
Federal Income tax 885,611 767,194 1,068,477 367,603 336,944 273,143 —-----
Minority interest 7,789 5,234 6,833 5,101 3,743 3,381 7,656 

Net income to surplus 1,492,086 4,582,964 11,862,107 7,881,571 5,488,268 5,411,924 d 130,016 
Earned surplus beginning of year.— 7,610,745 7,278,308 8.138,166 7,482,973 10,789,515 11,672,319 17,565,680 
Federal Income tax refund 897,447 ... 
Preferred dividends 2,127,222 2,937,852 3.288,462 3,288,462 3,301,197 3,341,232 3.386,352 
Common dividends 1,312,675 6,563,333 3,937,916 1,969,013 2,953,496 
mother surplus charges 3,767,618 3,524,600 2376,993 

Earned surplus end of year $6,975,609 $7,610,745 $7,278,308 $8,138,166 $7,482,973 $10,789,515 $11,672319 
Parent company net Income $1,683,227 $4,635,930 $11,524,554 $7,728,498 $12,524,368 $4,680,414 Not stated 
Equity In earn, of subsidiaries cons- 3,801,024 2.546,596 3,183,990 2,404,359 2.947,527 ?-52I.658 
Dividends from subsidiaries cons. 3,992,165 2,599,561 2,846,437 2351,188 6.983,627 l.J96,148 
Equity earn, subsidiaries not cons... 21,409 78,651 21,009 d 126,315 d 107,099 d 46,137 
Dividends from subsidiaries not con- 25,981 57,952 34,139 4,800 16,563 

Ellncludes provision for depreciation on In- redistributed to other accounts and has not annuities, $2,017,618: addlHonM rMerye agai™t 
tangible development costs capitalized since been segregated. marketable securities, $1,750,000; total, $4,-
Jan. 1. 1928. Does not include provision of [31937: Includes $641,212 interest received 767,618. , x. j , 
$323,971 in 1939, $279,907 in 1938, $314,176 in on Federal income tax refund. Less expenses 1935; Cost of annuities for retired employees, 
1937, $281,635 in 1936, $273,540 in 1935 and $266,- Incidental thereto. $3,524,600. 
612 in 1934 on service division assets which Is OPrlncipal "other surplus charges" follow: 1933: Reserve for possible loss on securities 

1937: Additional purchase of past service (after adjustments of $148,000), $2,376,993. 
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BALANCE SHEETS 

ASSETS 
Cash 
Employees' annuity deposit.. 
[TjMarketable securities 
OAccounts receivable 
[3 Inventories 

COMPARATIVE CONSOLIDATED BALANCE SHEET, AS OF DEC. 31 
(1934 to 1939 from SEC reports; 1933 from company's annual report) 

1939 1938 1937 1936 

Total current assets 
BJStock non-subsidiary company 
gllnv. in and adv. to ^ils. uncons 
(UOther investments 
(llReacquired stock 
mMisc. notes & accounts receivable.. 
Employees' home loans secured 
lllProperty plant & equipment 

..SLess; Depreciation & depletion res.. 

Net property account 
E^Good will franchises, etc. 
Deferred charges ... 

Total 
LIABILITIES 

Notes payable 
Accounts payable 
Employees' annuity deposits 
Wages & salaries 
Accrued taxes 
Provision for Federal income taxes.. 
Accrued Interest on funded debt 
Serial note due within 1 year 
Other current accounts payable 

Total current liabilities 
Serial notes, due Aug. 1 to 1945 
Debenture 3',43, due 1953 
BlOil leases purchased, etc 
Minority interest in subsidiaries 
6% cumulative pfd. stock ($100 par). 
ncommon stock 
HCapital surplus 
Earned surplus 

$13,314,399 $7,886,145 $6,472,069 $8,059,399 

1,050,144 
5,245,567 

16,008,539 

i,2Y4',557 
4.623,238 

20,574,781 

i34"i57 
5,438,527 

21,188,989 

2,795",45i 
5,049,342 

20,645,175 

$35,618,649 
$4,546,133 

638,045 
332,160 

$34,298,721 
$4,546,133 

671,045 
363,146 

$34,493,742 
$4,546,133 

696,957 
372,581 

$36,549,367 
$5,104,400 

481,463 
388.823 

1,22T632 
189,112 

264,324,148 
173,740,620 

],'343"879 
236,562 

266,996,537 
170,668,076 

i,19l",632 
214,804 

262,210,284 
165,822,724 

i,130~6i6 
189,568 

252.919,138 
158,989,454 

90,583,528 96,328,461 96,387,559 93,929,683 

"oTo'.fsi 882,162 •952'749 634,180 

$133,748,393 $138,670,110 $138,856,158 $138,468,100 

$2,776,398 

"252"62i 
755,018 

1,157,723 
208,750 

$5,149,917 
$4,000,000 
14,000,000 

232,029 
80,496 

35,453,700 
59,235.791 
8,620,851 
6,975,609 

$2,383,802 

*193',8ii 
1,230,279 

888,181 
217,917 

1,000,000 
44,407 

$5,958,397 
$6,000,000 
14,000,000 

1,710,084 
80,542 

35,453,700 
591135,791 
8,620,851 
7,610,745 

$3,133,326 

"232"952 
1,116,7051 
1,174,302/ 

$2,911,169 

"l88'6ii 
1,329,647 

1935 
$6,185,827 

2,300,423 
3,295,522 
3,487,107 

23,224,984 

$38,493,863 
$5,104,400 

442,813 
399,682 

1572,661 
138,919 

246.928,690 
153.614,537 

93,314,153 

'«9",i68 

1934 
$3,716,587 

6,3«'673 
3,387,899 

24,008,969 

$37,455,529 
$5,104,400 

765,808 
428.669 

4.970,456 
946,114 
129,650 

245,982,221 
150,383,038 

95,599,183 
28,190,399 

615,900 

1933 
$1,849,548 

8,114'657 
3,345,539 

23,037,637 

$36,347,331 
$5,104,400 

655,518 
458,644 

4,166,465 
985,728 
115,453 

257.090,840 
158,062,710 

99.028,130 
28,189,641 

637,683 

$139,705,659 $174,206,108 $175,688,991 

58,685 66,881 

$5,715,970 

$1,289,352 
96,687 

54,807,700 
59,235,791 
10,432,351 
7,278,308 

$4,495,709 

$i72"6"0,b47 
98,336 

54,807,700 
59,235,791 
10,432,351 
8,138,166 

$138,468,100 
$32,053,658 

$33,250 
2,010,000 
2,300,423 

197,637 
1,734,418 

62,699 

$6,338,427 

$1,310,000 
98,417 

54,807,700 
59,235,791 
10,432,351 

7,482,973 

$33,250 
2,010,595 

'T76',9il 
1,422,806 

70,986 

$3,714,548 

$1,498,818 
108,927 

58,094,300 
100,000,000 

l6.789".5i5 

$187,043 
2,280,856 

Not stated 
1,440355 

$3,908,753 

$1,902,670 
110,949 

58,094,300 
100,000,000 

11,872319 

$946,469 d $11,308,618 Not stated 

Not stated 

Total . $133,748,393 $138,670,110 $138,856,158 $138,468,100 $139,705,659 $174306,108 ' $175,688,991 
Net current assets. $30,468,732 $28,340324 $28,777,772 $32,053,658 $32,155,436 $33,740,980 $32,438378 

^^A™«^''^at*^JoIt^-^Y^^ $9,896,352 $11,066,777 $15,555,290 $5,990,447 
ESRetirements or sales 12,568,742 6 380,524 6,264,143 

°Ad^t?oi^h™^dto^^e®." $10,823,609 $9,444,021 Jll.301,980 $8,638,790 $8,141,021 $6.906367 
Other additions 323.971 279,907 314,176 392,676 273,540 266,612 
RetiremeStrenewIdiciUu-gedtorVs: 8,075,037 4,878,576 4,782,888 3,656,549 5,183,061 14,859,218 
ElAt cost and after reserves (1939, $3,454,602; EslCharged off against capital surolus. tories at market as of dates of production or 

quoted market prices, $1,050,144). SSln 1939 comprised; For purchase of oU purchase. Pmage costs are entered at prevail-
[DAfter reserves (1939, $ll5,918). • leases (payable out of oil or gas producUon, Ing rates and tranters are made to refineries 
0)1939: Comprised: Crude oil [see General $43,948 payable out of oU production (mmimum at prevailing market prices. In view of the 

Note (a)l, $12,384,863; refined products and annual payment, 530,000), $75,0001, $118,948; intermingling of produced and purchased 
^ • - other, $113,081; total, $232,029. oil, in addition to other complications, the 

^Represented by no par shares: 1935-39, company does not believe it practicable to 
6 563 377- 1933-34, 6,648,052. attempt to determine the amount of inter-

HAS of May 27, 1935, capital surplus fo $40,- company or other possible unrealized profits 
000 000 was created by reduction of stated represented in the inventories. The amounts 
value of common stock. Against this there stated herein for crude oil, refined products 
was charged off, good will, franchise, etc., and merchandise, on the bases indicated, 
$28 190 420 and excess of cost over par or stated which bases have been consistently followed 

merchand/se (at approximate cost to refiner­
ies), $2,281 214; materials and supplies (at or 
below cost), $1,342,462; total, $16,008,539. 

HAt cost (1939, quoted market price, $2,-
344478). 

¥After reserve to reduce to approximate 
equity in net assets (1939, $1,198,704). 

IDAfter reserves (1939. $254,745). 
CaAt cost; represented by,' 1934 : 28,421 pre- value of 32,866 preferred shares and 84,675 com- by the companies, did not exceed market at 

1 _t_ .t 1 /Ann. CI inn 09Q» onarcr^a TlPO 31 ferred shares and 84,675 common shares; 1933: 
18,821 preferred shares and 84,945 common 
shares. 

0]After reserves (1939, $95,335). 
0)1939: Book values (and related reserves 

in parentheses) were: Crude oil and gas pro­
ducing division, $197,419,038 ($130,561,531); 
crude oil purchasing and marketing division. 

mon shares retired, $1,377,229; total charges, 
$29,567,649. 

In 1938 charges against capital surplus were: 
$278,100 excess of cost over par value of 40,200 
shares of preferred stock purchased and re­
tired and $1,533,400 premium on 153,340 shares 
of preferred stock called for retirement. 

gPrior to 1937 company's records did not 

Dec. 31, 1939. 
(b) Investments in affliated companies not 

consolidated, are stated at cost less provision 
to reduce such cost to approximate equity in 
net assets. Separate financial statements are 
not submitted with respect to these affiliates 
as they are not considered significant in re­
spect of assets or operating revenues or the 

" ihe Investments in and $3,134,823 ("$2r6'2L563)"; crude oU pipe line divi- distinguish betvveen addltidns, deductions and amount at which the ^ ^ -
sion, $41,076,724 ($26,875,793); natural gasoUne tEans%s oJE equjpment; ^'additions^at cost^^to advances Jto^aff^timtes^ Provision 
division. 81'260,280 ('$1,239,64'9); refining divi- those years represent the net of additions, 

r... / . .. .p . . retirements and sales at cost. 
General Notes: (a) It has been the com­

pany's practice to enter crude oil in inven-
portatlon dlvision, $4414,377 ($2,739,208); total, 
$264,324,148 ($173,740,620). 

FINANCIAL & OPERATINQ DATA 
Statistical Record 1939 

Earned per share—preferred $4.21 
—common d $0.10 

Dividends per share—preferred $6.00 
—common Nil 

Price range—preferred — 112%-90 
—common 10 ',4-6 

Net assets per share—preferred $311.07 
—common $11.40 

Fixed charges earn, before depr. 19.87 
Fixed chgs. earn, after depr 4.83 
Net assets per $1,000 funded debt $7,127 
Net cur. assets per $1,000 funded debt $1,693 

Financial and Operating Ratios 
Current assets-f-current liabilities — 6.92 
% cash Sc securities to current assets. 40.33 
% Inventory to current assets 44.94 
% net current assets to net worth ... 27.61 
% property depreciated 65.73 
% annual depr. to gross prop. 4.58 
Capitalization: 

% long term debt 14.02 
% preferred stock 27.62 

„ % common stock & surplus 58.36 
SalesH-inventory 3.42 
Sales-Hreceivables 10.45 
% sales to net property 60.50 
% sales to total assets - 40.98 

has been made for losses of one subsidiary but 
undistributed net earnings of the other two 
subsidlaires since acquisition, amounting to 
$18,708 at Dec. 31, 1939, nave not been taken up. 

(c) Accounts certified by Ernst & Ernst. 

1938 
$12.93 

$0.25 
$6.00 
$0.20 

112','a-100 
iiVs-iVs 

$312.86 
$11.50 
28.01 
22.79 

$6,286 
$1,850 

5.76 
26.53 
59.99 
25.53 
63.92 

3.54 

16.37 
26.73 
56.90 
2.64 

11.75 
56.41 
39.18 

1937 
$21.64 
$1.31 
$6.00 
$1.00 

lll',4-103 
22%-9 

$240.39 
$11.72 

1938 
$14.38 
$0.70 
$6.00 
$0.60 

110%-104'4 
18-12(4 
$241.96 
$11.85 

1935 
$10.01 
$0.33 
$6.00 

$240.77 
$11.76 

1933 
NU 

d$0.54 
$6.00 

NU 
88-70}4 

17%-4% 
$294.59 

$16.67 

6.03 
22.80 
61.43 
21.83 
63.24 

4.31 

0.97 
41.17 
57.86 
3.03 

11.80 
66,57 
46.21 

8.13 6.07 10.08 9J0 
29.70 30.61 26.85 27.41 
56.49 00.33 64.10 63.38 
24.15 24.35 19.97 19.10 
62.86 62.21 61.14 61.48 
3.42 3.30 . 2.81 2.62 

0.94 0.98 0.88 1.11 
40.91 41.10 34.07 33.82 
58.15 57.92 65.05 65.07 
2.57 1.96 1.79 1.53 

10.49 13.08 12.66 10.57 
56.42 48.90 44.87 35.70 
38.27 32.66 24.62 20.12 
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Financial & Operating Ratios (cont'd) 1939 1938 1937 1936 1935 1934 1933 

% net income to total assets - 1.16 3.30 8.54 5.69 3.93 3.11 do07 
% net income to net worth 1.35 4.13 9.00 5.94 4.16 3.20 (jn'ns 
Preferred dividends Umes earned — .70 01.56 3.61 2.40 1.06 1.62 

Analysis of Operations % % % % % % % 
Sales, less discounts, etc. 100.00 100.00 100.00 100.00 100.00 100.00 100 on 
Raw materials 35.70 32.45 30.84 32,64 30.39 27.13 29 31 
Operating expenses 13.62 13.70 11.92 13.68 17.111 25.77 3i|s 
Maintenance & repairs 5.43 6.10 5:13 4.79 5.251 
Selling, general & admin, expenses .. 10.65 11.57 9.56 10.25 10.39 10.90 10 lo 
Taxes, including Federal income 4,67 4.89 4.00 3.90 4.18 4.63 j io 
Depr., depl. & amortlzaOon 19.82 17.38 17.61 16.30 17.84 16.10 lo^ 
Net operating profit 10.11 13.91 20.95 18.45 14.83 15.47 SM 
Other income 1.50 1.30 2.42 1.79 2.10 1.97 217 
Total - 11.61 15.20 23.37 20.24 16.93 17.44 SBO 
Other deducUons 7.26 5.35 3.21 4.67 4.15 4.18 625 
Balance - 4.35 9.86 20.16 15.58 12.78 13.26 d 35 
Income taxes 8t min. Int 1.63 1.42 1.68 .70 .75 .64 ra 
Net income — 2.72 8.43 18.49 14.87 12.03 12.62 d .37 

SBased on dividends charged In income account; preferred stock partly retired during year. 

FUNDED DEBT distribution on Its existing preferred stock LISTED—Unlisted trading on New York Curb 
t »»•.-« nil o. -n/n/ ! i •. t. • exccpt out Of consolidated net earned sur- Exchange. 

Pl",!,3'Sir/o;^i^c?\%'u^^Vsl?^n^?lJir^c'his^^^ i^a^gSFER AGENT-Company's office, Find-

ftyn''c?nTi??.-^®'\9%°:Tl^4,oS S?fd °P"H: ?^l^feTrL^d%ro?ru^nfe^rt&2f REGISTRAR-Guaranty Trust Co., New York, 
vately. solidated net worth shall be at least equal ISSUED—In 1930 in exchange for capital stock 
DATED—Mar 4 1940 to 250% of its consolidated funded debt and of Illinois Pipe Line Co. on basis of 3 shares 
1WAT.TTTJTTV 'cM nnn nnn a v. , ,n..i (b) its Consolidated net working capital shall of preferred stock for each share of Illlnola 

be at least equal to 100% of its consolidated Pipe Line Co. 
nnn TSTEJ i ^cl., and funded debt or at least equal to $10,000,000, PRICE RANGE* 1939 1938 1937 

$3,000,000 Mar. 1, 1950. whichever shall be the greater; provided, p^ferVed 11^4-90 112'WOO 112ilXio3 
INTEREST PAID—At rate of 2'4% per annum, however, that such provision does not restrict p-rti-i oVdemnlioi,' o# Preferred 
CALLABLE—Loan agreement provides that the right of company to anply pro^^^ On Sept 15 1938 30% of all ^uedlnd^t" 

turity; m without premium upon payment PURPOSE—Proceeds applied to the redemp- , ' na nar-
of unpaid accrued Interest on the principal tion on Mar, 4, 1940 of $14,000,000 debenttire ^ '"® Ohio Oil Co. common, no par. 
amount so prepaid to date of such payments 3',4s, due Aug. 1, 1953. AUTHORIZED—7,000,000 shares; outstanding, 
provided company shaU certify that such pre- OFFERED—$14,000,000 sold privately In Feb- shares; no p^ (changed froni par 
payment is made without recourse to borrow- iifarv 1940^ f j 525 to no par Aug. 24, 1930, and 2 no par shares 
calltal sto?k° oVll)°with^a'premlu^^^^^^ of F"""®- B®" Refunded: As of Dec. 31, 1939, ^^ch par $25 share). 
l^of thi prlncVal amo^^^^ funded debt was represented by $4,000,000 o< QDividcnd Record (In $) 
on prepayment such a premium is paid, the ^ aJio A,?;. 1 ?ol9' P®' shares) 
company shall not be required to certify that 51'i.®00.0<"' dbb®"^*^ ^ ,4^ due Aug. 1. 1953- 1912 g QO 1913 14 25 1914 7 25 
prepayment Is made without recourse to bor- The serial ^^Jaimed 1915— 12.50 loioli: 23.00 1917-18 24.00 
of'^LWstocS:'"'^®''' trough"1>.4% serlafnotes pltced'pHvately 1^19... 22.00 1920- 20.00 1921... 10.75 

SECURITY-A direct unsecured obligation of (described above). shares-after 300% stock dividend) 

11Is -that it will not permit its funded debt to be forred; par $100. --- • 
increased unless its consolidated net worth AUTHORIZED—600,000 shares; issued, 598,800 (No par shares) 
shall immediately thereafter be at least equal shares; outstanding, 354,537 shares; retired, 1930... 1.00 1931... 0.25 1932... 0.50 
to 250% of its consolidated funded debt. 244,263 shares; par $100. 1933... Nil 1934... 0.45 1935... 0.30 
DIVIDEND RESTRICTIONS—Company has DIVIDEND RIGHTS—Preferred over the com- 5 55 1937... 1.00 1938... 0.20 
agreed for itself and its subsidiaries that; mon as to accumulated dividends of 6% per lll'9o9-4U o.to 

(1) It will not declare or pay any dividends annum, payable quarterly on such days as 0Payments made since disintegration of 
(except stock dividends) on its common stock may be determined by directors. Standard Oil Co. of N. J. in 1911. 

?L?e" n'Sr^ o't"h'^l?e'1Se^an=y' slfrerii ?iTO^°re"gSPa?fy'^i^§riVstfiLr'''"''^ 
M?ers?oc®l^?^^ie°x^eXut^rcU^^^^ DIVIDEND LIMITATION-See Funded Debt. mVIDE^ RESTRICTIONS - See under 
earned surplus to the extent that the same VOTING RIGHTS—None, except as required ' r,Tr-WTC_-Mn„«. ,>..rnor.4 00 ,r,o« 
exceeds the sum of $6,000,000, or out of the by the laws of Ohio. ^|^®®^J^®J^JGHT^None, except as may 
proceeds of a new issue of stock to the extent LIQUIDATION RIGHTS—Preferred over the ^ ^ ^ ,1 
that same may be lawfully applied to such in e«her imluM LISTED—New York Stock Exchange. Also 
purposes, nor'^Cbi If the eftecrof any such Jfq'SSaUon as to $100 per^ unlisted trading on Los Angeles s5>ck Ex-, 
declared payment, purchase or other acquisi- dividends change, 
&n|'i)i1artS^'ali<=t.ii'Su=n°t"fe°^i'ldTtJ PREEMP-TWE RIGHT^^^ National Bank. 

So°o"«li';'S^a^1 CA^LABL^Xfte: t^ee years from date of REGISTRAR-Guaranty Trust Co., New York. 
(2) It will not declare or pay any dividends issue, redeemable on 30 days* notice in whole PRICE RANGE: 1939 1938 1937 

(except stock dividends) or make any other or in part at $110 and accrued dividends. Common lO^i-6 1478-8% 227^-9 

ILLINOIS PIPE LINE COMPANY 
(Controlled by Ohio Oil Co.) 

History: Incorporated Nov. 28, 1914, in Ohio, 
and took over the pipe line system of the Ohio 
Oil Co. valued at $20,000,000. 

Properties: Company's main trunk line ex-
— • " ' Ohio. 

,lne Co. 
Tusca-

rora Oil Co^ Ltd., in the East. Between these 

Soints, at Lima, O., its lines connect with 
•unk line system of Buckeye Pipe Line Co. 

Company operates following lines in Wy­
oming; Oregon Basin to Co^: Grass Creek 
to Greybull; Elk Basin to Greybull; Lance 
Creek to LusI^ Lusk to Ft. Laramie; Rock 
Creek to Rock River; Hamilton Dome to Grey­
bull; and Byron to Lovell. In Mont., Sunburst 
and Dry Creek to Brldger. In Texas. Yates 
Pool to Lytle. 

On Sept, 12, 1922, completed pipe line Into 
the Montana oil fields. In Oct., 1926^ acquired 
property of the Indian Pipe Line Corp. from 
Bowling Green, Ky., to Lawrenceville, 111. 
During 1935 laid a 6-ln. pipe line from the Big 
Medicine Bow field to the town of Medicine 
Bow, Wyo., a distance of about 12 miles. As of 
Dec. 31, 1939, company owned and operated 
2,460 miles of trunk and 2,456 miles of gathering 
lines. 

Deliveries (bbls.), years ended Dec. 31: 19.33, 
61,276,106; 1934. 51,717,000; 1935, 51,898,000; 1936, 
not stated; 1937, 58,123,323; 1938, 54,621,335; 1939 
78,331.499. 

Control: On Mar. 15, 1930 Ohio Oil Co. ac­
quired control through exchange of 3 shares 
of its 6% cumulative preferred stock for each 
share of Illinois Pipe Line Co. stock. As of 
Dec. 31, 1938, 99.8% had been exchanged. 

Officers: Charles Bunje, Jr., Pres. and Gen. 
Mgr.; O. F. Moore. Vice-Pres. and Sec.: C. H. 
Gompf., Treas. 

Directors: Charles Bunje, Jr., O. F. Moore, 
C. H. Gompf, Findlay, O., A. H. Barber, Mar­
tinsville, in. 

Annual Meeting: In April. 
No. of Employees, Dec. 31, 1939 , 977. 
Office: 539 South Main St., Findlay, O. 
Income Account, years ended Dec. 31: 

1939 1938 
Oper. revenue — $9,933,054 $7,750,255 
Oper. expenses -- 4,394,796 3,871,471 
Net oper, rev, — 5,538,258 3,878,784 
Other income 9,335 55,564 
Total income 5,547,593 3,934,348 
Inc. & prof, tax— 836,951 765,987 
Other taxes 609,700 561,259 
Sundry deduct. .. 833 48 
Net income 4,100.109 2,607,054 
Dividends — 4,000,000 2,607,054 
Balance —J 100,109 nil 

Balance Sheet, as of Dec. 31; 
Assets: 1939 1938 

Cash $1,146,935 $546,186 
Revenue rec 390,729 379,155 

Assets (cont'd): 
Accts. receivable. 
Mat. & supplies — 

Total current. 
Carrier prop. 
Oper. oil supp. .. 
Misc. phys. prop.. 
Bonds 
Deferred debits .. 

Total 
Liabilities: 

Joint revenue 
Wages payable .. 
Notes payable ... 
Accts. payable ... 
Accrued taxes 

Total current. 
Depr. carr. prop.. 
Other, def. cred;.. 
Com. stk. ($25) ... 
Surplus 

1939 
752,522 
572,240 

$2,862,426 
41,072,281 

31,446 
4,443 
3,000 

83,065 

1938 
474,202 
575,359 

$1,974,902 
38,802,690 

31,446 
4,443 
3,000 

31,198 

$44,056,661 $40,847,679 

$69,913 
62,078 

02,000,000 
293,952 

1,357,985 

$3,783,928 
26,875,792 

5,117 
5,000,000 
8,391,824 

$82,673 
57,488 

""so'ofi 
1,079,375 

$1,249,607 
26,305,258 

1,099 
5,000,000 
8,291,715 

Total $44,056,661 $40,847,679 
Net curr. assets .. d $921,502 $725,295 

090-day note due Ohio Oil Co., parent com­
pany. dated Dec, 21, 1939 to Mar. 21. 1940; 
interest \4%, 
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LIABILITIES; 1927 1926 1925 

Preferred stock ... $163,700 $215,900 $257,400 
Common stock *637i919 471,852 271,994 
Notes payable 37,000 206,600 
Acceptances 117,353 128,586 567 
Accounts pay 351,637 366,932 266,209 
Accruals H,319 60,693 15,34-5 
Res. for tax, etc. .. 1,382 1,816 2,242 
Res. for conting.;.. 11,826 12,036 11,952 

Total $1,328,136 $1,284,815 $1,032,309 
• Represented by 80,772 no par shares. 

WoBKiNG CAPITAL. . $653420 $541,394 $386,550 
CAPITAL STOCK: 1. Printz-Biederman Co. 7% cum. 1st 

preferred: Authorized, $250,000; outstanding, $73,300; par 
$100. No bonded debt. Has first preference as to assets 
and 7% cumulative dividends. Callable, 5% annually at 
110 and accrued dividends. First preferred has no voting 
power except in the event that company allows its net 
current assets to be reduced below the sum of $400,000, or in 
the event that its dividend guaranty fund shall be exhausted 
and not restored within 90 days, thereupon first preferred 
shall be entitled to vote 60% of all votes cast at any meet­
ing of stockholders. A dividend guaranty of $35,000 in 
cash has been deposited with the Trustee to guarantee the 
payment of first preferred dividends. Regular dividends 
paid quarterly, Jan., etc. Rating, Baa 

Oifered at par in July, 1919. 
2. Printz-Biederman Co. Class B 7% cum. preferred: 

Authorized, $500,000; outstanding, $90,400; par $100. Has 
second preference as to assets and dividends. Re^lar divi­
dends paid quarterly, Feb., etc. Rating, Ba 

3. Printz-Biederman Co. common: Authorized, 100,000 
shares; outstanding, 80,772 shares; no par (changed from 
$100 par in 1919). Dividends paid on $100 par shares: 
1916 and 1917, 10%; 1918, 5%. On no par shares paid $3 
in 1920; none thereafter to March 1, 1928. Rating, Ca 

Offered (70,000 shares) at $36.50 per share in April, 1920, 
by E. A. Manice & Co., New York. 

Transfer Agents and Registrars: American Exchange 
Irving Trust Co., New York and Union Trust Co., Cleve­
land, 0. Quoted in New York Curb Market. 

PRODUCERS OIL CORP. OF AMERICA: Incorporated 
in Delaware Jan. 4, 1924. Company owns and controls 
subsidiary companies, as follows: 99% of capital stock of 
Traders Oil Corp., operating producing properties in Cali­
fornia; 51% of capital stock of the Tuxpam Oil Co., owning 
acreage in Mexico, and 52% of capital stock of the E. & M. 
Oil Co., Los Angjeles, Cal., which owns producing property 
in the Midway Field in California. 

Subsidiaries own in fee, oil rights and leasehold 5,000 
acres in California, of which appro.ximately 10% is proven 
and developed and balance unproven. Also owns in fee 
8,000 undeveloped acres in Chichimantla, Mexico. 

MANAGEMENT: OFFICERS: A. P. Johnson, Pres.; M. V. 
McQuigg, Vice-Pres.; C. A. Landgren, Sec.; M. S. Gregoiw, 
Treas. DIRECTORS: A. P. Johnson, M. V. McQuigg, C. A. 
Landgren, M. S. Gregory, H. Jackins, E. T. Off, C. L. Cronk, 
E. Fleisher, J. Q. Adams, Los Angeles, Cal. GENERAL AUD­
ITORS: Macleod, Macfarlane & Co. ANNUAL MEETING: 
First Tuesday in Feb. OFFICE: 804 Black Bldg., Los An­
geles, Cal. 

NET INCOME, after depreciation, year ended Dec. 31, 1927, 
$43,639. 

CONSOLIDATED BALANCE SHEET, as of Dec., 1927: Pre­
ferred stock, $213,975; common stock, $1,550,665; minority 
stock, $119,820; notes payable, $32,500; surplus, $120,022; 
total, $2,036,982. Contra: Lands, leases, wells and equip­
ment (after depreciation and depletion), $821,726; apprec­
iation of lease and rights, $951,945; appreciation of other 
assets (not yet realized), $229,698; cash, $17,433; accounts 
receivable, $16,180; total, $2,036,982. 

CAPITAL STOCK: 1. Producers Oil Corp. of America 8% 
cum. pref.: Authorized, $350,000; outstanding, $213,975; 
in treasury, $136,025; par $5. Has preference as to assets 
and dividends. Callable at 105 at any time. Equal voting 
power with common. Initial dividend paid May 15, 1924. 
Regular dividends paid quarterly. May 15, etc., to stock of 
record about April 30, etc. 

2. Producers Oil Corp. of Amer. common: Authori;-.ed, 
$2,500,000; outstanding, $1,550,665; in treasury, $949,335; 
par $5. Equal voting power with preferred. Initial divi­
dend of five cents per share paid July 1, 1925; none there­
after to Mav 15. 1928. 

PRO-PHY-LAC-TIC BRUSH CO; Incorporated in Mass. 
Aug. 1, 1924, as successor to Florence Mfg. Co., establisheli 
in 1866. Manufactures hair, nail, tooth, clothes and shav­
ing brushes, etc., under the trade-names of "Pro-phy-lac-
tic," "Keepclean" and "Nevershed." Plants located at 
Florence, Mass., has 208,795. square feet of floor space. Has 
about 600 employees. Sales offices in New York, Boston, 
Chicago, and San Francisco. ' 

MANAGEMENT: OFFICERS: G. H. Burr, Chairman; J. p. 
Boyle, Pres.; Eldon MacLeod, Vice-Pres.; P. C. Ely, Sec. 
Treas. and Clerk. DIRECTORS: G. H. Burr, Eldon MacLeod' 
J. P. Boyle, F. C. Ely, F. B. Look, Geo. P. Dike. GENERAL 
AUDITORS: Herbert G. Farquhar & Co. ANNUAL MEETING: 
Second Tuesday in March. OFFICE: Florence, Mass. 

COMPARATIVE INCOME ACCOUNT, YEARS ENDED DEC. 31 
1927 1926 1925 

Sales $3,516,964 $3,050,849 $3,252,603 
Gross profits 883,620 744,113 642,811 
Depreciation 43,009 41,332 40,024 

Net profit ... 
Margin of profit . 
Interest charges . 
Federal taxes ... 

Balance 
Preferred dividends 
Common dividends.: 

Surplus 
Earned per sh., pfd. 
Earned per sh., com. 

$840,611 $702,781 $602,787 
23.90% 23.04% 18.53% 

370 ... 
113,749 94,876 69,875 

$726,492 $607,905 $532,912 
70,314 73,689 76,123 
500,000 450,000 275,000 

$156,178 
$62.82 

6.56 

$84,216 
$49.90 

5.34 
COMPARATIVE BALANCE SHEET, AS OF DEC. 

1926 
$684,356 

387,826 
1,152,171 

ASSETS: 
•Plant and equip; .. 
Investments 
Cash 
Marketable secur. .. 
Accounts receivable. 
Notes receivable ... 
Inventories 
Life ins. cash value 
Prepaid taxes, etc... 

1927 
$687,978 
462,495 
760,600 
500,562 
419,286 

20,191 
716,791 

91,091 
49,312 

291,630 
43,490 

968,540 
78,024 
26,464 

$181,789 
$42.35 

4.57 
31 
1925 

$668,313 
224,310 
757,353 

'338M7 
52,888 

1,368,028 
64,080 
26,663 

Total $3,708,306 
LIABILITIES : 

Preferred stock .. . $1,156,500 
Com. stock and surp. tl.982,502 
Current liabilities .. 16,785 
Reserve for taxes. . 263,749 
Other reserves .... 288,770 

$3,632,501 $3,499,877 

$1,218,100 
1,806,965 

34,547 
244,876 
328,013 

$1,258,300 
1,808,297 

66,248 

137,661 

Total $3,708,306 $3,632,501 $3,499,877 
•After depreciation to Dec. 31, 1927, $398,612. f Repre­

sented by 100,000 no par shares. 
WORKING CAPITAL.. $2,227,987 $2,254,432 $2,284,972 

CAPITAL STOCK: 1. Pro-phy-lac-tic Brush Co. 6% cum. 
pref.; Authorized, $1,300,000; outstanding, $1,156,500; re­
tired to Dec. 31, 1927, $143,500; par $100. 

Has preference as to assets and dividends. Callable 
as a whole or in part at any time on 60 days' notice at 125. 
In liquidation entitled to 125 and dividends. Sinking fund, 
sufficient to retire annually 3% of greatest amount of pre­
ferred at any time outstanding by purchase at not exceeding 
125 or by call at that price. Has one vote per share on d^ 
fault of two quarterly dividends or two annual sinking fund 
payments. No stock having priority shall be created 
any preferred is outstanding. Consent of two-thirds oi 
preferred outst 
cept purchase 
amount of preferred. i-,u tunnuuii uiviucnu^a o..— -- . 
dared unless net quick assets equal 100% and net tanpbie 
assets 150% of preferred outstanding. Initial dividena 
paid Dec. 15, 1924. Regular dividends paid quarterly, 
March 15, etc. 

Offered ($1,000,000) at par in Sept., 1924, by Goo. H. 
Burr & Co., New York. ' . j inn 

2. Pro-phy-lac-tic Brush Co. common: AuthonzM, iw>" 
000 shares; outstanding, 1100,000 shares; no par. Has 
elusive voting power with restrictions (see No. !)• 
dividend of 16% cents paid Oct. 15, 1924; 1925, |2.70« 
1926, $3.50; 1927, $2 regular and $3 e.xtra; Jan., 1928, 
cents regular and $1 extra; April 16, 1928, 50 cents rcgu'^' 
May 15, 1928, 50 cents extra. Dividends payable quarter 3^ 
Tor» 01 rvflLlllJM.5 
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Listed—On New York Stock Exchange. 
Tax Status—Company pays normal income tax up to 2%. 
Offered—($1,600,000) at par in Oct., 1926 by Kean. 

Taylor & Co., Adolph Lewisohn & Sons, J. S. Bache & 
Co., and Sutro Bros. & Co., New York. 

Price Range—1927, 101%-98%; 1926, lOOVa-lOO. 

lOse acquired from the company or any one of its present 
ibsidiary. companies) of any company which after Oct. 

1926, may become a subsidiary of the company; and 
iJess ('d) such indebtedness shall mature on or after Oct. 
1941. Dividends may not be paid that would reduce 

jrrent assets below 300% of current liabilities. 
Purpose—Series A issued to retire $449,000 mortgage 

Dtes, for expansion and for working capital. 
Capital Stock: 1. Tennessee Copper & Chemical Corp. stock: Authorized, 890,600 shares (increased from 

,0 000 shares to 800,000 shares May 29, 1919, and to present amount from 800,000 shares Oct. 13, 1926); outstanding, 
I4'626 shares; no par. Under plan of readjustment in 1916, 194,611 shares were issued in exchange for stock of Ten-
ssee Copper Co. On stock of Tennessee Copper Co. dividends at rate of B% were paid 1903 to 1906; 1907, 13%; 1908, 
1%; 1909, 5%;. 1911, 6%; 1912, 10%; 1913, 15%; 1914, 9%; 1915, 12%; 1916, 6%; none in 1917; May 15, 1918, 8%. 
iitial dividend of $1 per share on stock of Tennessee Copper & Chemical Corp. paid in May, 1918; none thereafter to 
,pril 16, 1923, when 25 cents per share was paid, and quarterly to and including Jan. 15, 1924; none thereafter to Sept. 
I, 1925, when 25 cents per share was paid and quarterly to March 15, 1927, inclusive; June 15, 1927, 12V^ cents, and 
larterly thereafter to June 15, 1928, inch Dividends payable quarterly, March 15, etc., to stock of record about Feb. 

etc. Bating, Caa 
SUBSCRIPTION RIGHTS: Holders of trust certificates of record June 9, 1919, received right to subscribe until June 

3, 1919, for new stock at $12.50 per share on a share for share basis. Stockholders of record Aug. 31, 1926 had 
ght to subscribe at par for convertible debenture 6s to the extent of $100 of bonds for each 50 shares held. Rights 
cpired Oct, 1, 1926. 

Transfer Agent: American Exchange Irving Trust Co., New York. Registrar: Empire Trust Co., New York, 
isted on New York Stock Exchange. 
BICE RANGE: 1927 1926 1925 1924 1923 1922 1921 
Stock 13)4-8% 16-10% 16-7% 9%-6% 12%-8 12%-8% 11-6% 

THE TEXAS CORPORATION 
History: Incorporated in Delaware, Aug. 16, 1926 to acquire, through share for share exchange, stock of The Texas 

0. (Texas) which company was dissolved Apr. 20, 1927. Domestic and foreign subsidiaries of latter company are now , 
11 owned by Texas Corp. Company has power to hold stock of other corporations and to engage in production, stor-
ge, transportation, purchase and sale of petroleum and its products. Operates primarily as a holding company. 

Company owns (through subsidiaries) over 5,254 miles of pipe line and 1,239 miles of connecting pole lines reaching 
tl fields in Texas, Oklahoma, Arkansas and Louisiana, extending from Tulsa, Okla. to Port Arthur, Tex., via Dallas and 
lumble; also from Louann, Ark., and Shreveport, La. to Port Arthur and laterals with a total handling capacity of ap-
roximately 60,000,000 bbls. annually. Has 15 ocean terminals in Europe and production and pipe lines in Mexico 
for other properties see Texas Co. and California Petroleum Corp.). 

Has established companies to market its products in practically all countries of the world. Oil production in Mexico, 
,200 bbls. per day; in the United States, 70,000 bbls. per day. Number of employees (company and subsidiaries), as of 
Dec. 31, 1927, 20,248. 

Subsidiaries: Company owns entire capital stock of following companies: Texas Co. of Delaware (see appended 
tatement), The Texas Oil Co., Ltd., England; The Texas Co., S. A. P., France, Continental Petroleum Co., Belgium, The 
Jetherlands, Luxemburg; The Texas Co., S. A. I., Italy; The Texas Co. (Australasia), Ltd., Australia, N. Z.; The Texas 
lb., A. S., Denmark; The Texas Co., A. B., Sweden; The Texas Co. (Philippine I.), Inc., Philippine I.; The Texas Co. 
'Porto Rico), Inc., Porto Rico; The Texas Co. (South Africa), Ltd., Africa; The Texas Co. (South America), Ltd., 
louth America; The Texas Co. (West Indies), Ltd., West Indies; The Texas Pipe Line Co. of Okla. (incorporated June 
7, 1917, capital stock, $6,000,000); Texas Production Co.; Texas Petroleum Co.; Texas Pipe Line (incorporated June 26, 
917; capital $20,000,000); Texas Co. of Mexico, S. A. (incorporated Mar. 2, 1917; capital. Pesos 3,500,000); The Texas 
steamship Co. 

On Mar. 3, 1928 acquired control of over 51% of California Petroleum Corp. common stock on basis of exchange of 
ine share of Texas Corp. stock for two shares of California Petroleum Corp. (see appended statement). 

Management: OFFICERS: R. C. Holmes, Pres., New York; T. J. Donoghue, G. L. Noble, Vice-Pres., Houston, Tex.; 
). J. Moran, W. W. Bruce, W. N. Capen, (special) C. B. Ames, T. Rieber, Vice-Pres.; E. M. Crone, Sec.; C. E. Wood-
indge, Treas.; H. T. Klein, Gen. Counsel, New York; Ira McFarland, Compt., Houston, Tex.; Guy Carroll, J. A. Merlis, 
Yst. Sec. and Asst. Treas.; W. G. McConkey, J. B. Duke, G. W. Foster, R. Hekeler, Asst. Sec.; D. B. Tobey, A. M. Dono-
flue, T. A. Spencer, H. G. Symms, L. H. Lindeman, Asst. Treas. DIRECTORS: T. J. Donoghue, Houston, Tex.; R. C. 
lolmes, G. G. Allen, C. B. Ames, J. N. Hill, D. J. Moran, E. C. Lufkin, New York; E. M. Stevens, Chicago; H. G. 
-apham, Boston; A. J. Rockwell, Warren, Pa.; J. H. Lapham, San Antonio, Tex.; W. A. Fisher, Detroit; Jacques Vin-

mont, Los Angeles, Cal. ANNUAL MEETING: Fourth Tuesday in March. OFFICE: 17 Battery PI., New York. 

Comparative Consolidated Operating Statistics, Years Ended Dec. 31 
1925 

21,947,192 
23,448,277 

3,137 
17,327,784 

99 
319 

2,211.44 

24,407,246 
5,838 

12,686,920 
87 
96 

2,554.13 

1926 
21,518,385 
23,638,968 

5,475 
14,207,810 

85 
319 

2,280.09 

fl927 
Crude oil produced (bbls.) 26,461,683 
Oil purchased 
Producing wells (Dec. 31) 
Natural gas produced (M cu. ft.) 
Natural gas wells (as of Dec. 31) 

!Uas pipe lines (miles) (Dec. 31) 
irunk line mileage (Dec. 31) 

REFINERY STATISTICS (42 gal. bbls.): 
ILrudes run 38,466,947 

Output: 
Gasolines (bbls.) 

Kerosenes (bbls.) 
J^bbricants (bbls.) 

fKMbitr;:::;;:;;;;:;:;;::;;:;;::::::::::::::::: 
gSfKrf'.::::::::::::::;::::::::;:;:;:::::::: 

(squares) 989,643 
hooks manufactured 7,760,385 

AsnLu^i"" 20,965,130 
Ac k 1 manufacturer 280,648 
•^spnalt barrels manufactured 189,694 

iuclude casinghead or natural gasoline, t Includes all subsidiary companies 
"Oiding and operating company, Texas Co. (Tex.). 

1924 
19,291,812 
21,479,765 

2,776 
17,177,703 

92 
280 

2,179.43 

18,528,887 
3,095,172 
1,558,181 

36,238,063 

16,239,214 
3,231,106 
1,455,983 

480,766 
10,189,551 

3,084 
293,776 
971,235 

7,431,578 
19,156,635 

234,626 
198,362 

34,414,290 35,919,830 

15,212,576 
2,804,049 
1,356,687 

43,515 
10,698,239 

4,147 
288,809 
998,344 

8,323,441 
21,454,934 

161,456 
211,714 

; previous years 

14,355,194 
3,808,260 
1,477,301 
319,493 

12,402,461 
4,667 

323,909 
885,546 

6,324,189 
31,735,652 

144,321 
297,718 

are for old 

I-; 
I' • 

' I ! 
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Comparative Consolidated Income Account, Years Ended March 31 

Net earnings 
Depreciation . 

Net income 
Interest charges 
Reserve for taxes, etc. 
Other deductions 

Balance 
Dividends .. 

1925 
$661,111 
429,575 

$231,536 
5,000 

$226,536 
1,239,422 

Surplus (d) $1,012,886 
Earned per share $1.08 

1924 
$1,238,517 

513,342 

$725,175 
12,000 
84,000 

$629,175 
1,326,050 

(d) $696,875 
$2.99 

1923 
$1,422,605 

589,212 

1922 
$1,446,640 

907,682 

1921 
$7,359,444 
1,311,779 

1920 
$15,224,630 

1,087,365 

$833,393 
105,319 

$538,958 
118,571 

•('cr)52!l65 

$6,047,665 
120,042 

2,833,296 

$14,137,265 
227,164 

7,292,962 

$728,074 
1,621,642 

$472,552 
1,649,129 

$3,094,327 
1,540,502 

$6,617,139 
794,198 

(d) $893,568 
$3.47 

(d) $1,176,577 
$2.26 

$1,553,825 
$14.82 

$5,822,941 
$66.90 

ASSETS: 
tFixed assets, patents, etc... 
Cash 
Accounts and notes rec 
Work in progress 
Materials & supplies 
Marketable securities ...... 
Deferred charges 
Mortgage receivable 

Total 

Comparative Consolidated Balance Sheet, as of March 31 
1925 

$11,307,426 
2,5834H 
3,127,335 

889,U8 
1,869,073 
2,876,343 

145,962 
51,418 

1924 
$11,449,994 

967,512 
3,024,428 

850,993 
2,028,035 
5,665,114 

110,394 
50,550 

$22,850,499 $24,147,020 

LIABILITIES: 
Stated capital and equity... 
Mortgage payable 
Accounts pay. & accruals .. 
Res. for taxes & conting 

Total 

1925 
*$16,259,731 

i ,658,16 4 
5,532,604 

1924 
$17,262,731 

$200,000 
978,738 

5,705,551 

$22,850,499 $24,147,020 
t After depreciation reserve, $8,913,526, Mar. 31, 1924. * Represented by 210,394 no par shares. $ Paid Aug. 30, 1924. 
Working Capital: 1924, current assets, $12,536,082; current liabilities, $978,738; net current assets, $11,557^44. 

1925, current assets, $11,345,693; current liabilities, $1,058,164; net current assets, $10,287,529. 

Table B—Stock Records Rate of 
Dividend 

Authorized Outstanding 
Five Year 
Average 
Income 

Dividend 
Require­

ment 
Salabillty Rating 

1. Todd Shipyards Corp. stock S4 per sh. 232,000 sh. 210,394 sh. 31,030,133 $841,576 Good B 
1. Todd Shipyards Corp. stock: Authorized, 232,000 shares without par value. In addition to amount out* 

standing, 21,719 shares are held in treasury. Outstanding stock was increased from 116,000 to 232,000 shares in Oct., 
1920, by payment of 100% stock dividend. Initial dividend of $1.75 per share paid Sept. 30, 1916, and quarterly there? 
after to and including Sept. 30, 1920. Paid $2 in Dec., 1920, and quarterly thereafter to and including June, 1928; 
$1.50 in Sept., 1923, and quarterly thereafter to Mar. 20, 1925, inch; June 20, 1925, $1 and quarterly thereafter to Mar., 
1926, inch Extra dividends of $1.25 per share paid March and June, 1920, and $2.25 per share in Sept., 1920. Dividends 
paid quarterly, March-20,. etc., to stock of record about March 2, etc. . • . 

Transfer Agent: Central Union Trust Co., New York. Registrar: Bank of America, New York. Quoted in New 
York Curb Market. 
PRICE RANGE; 1925 1924 1923 " 1922 ' 1921 

Stock 42-23 55-39y2 . 60-43 801^-52 72-58 

TRANSCONTINENTAL OIL COMPANY 
History: Incorporated in Delaware, June 27, 1919. Charter amended on Feb. 9, 1924. Authorized to produce, refine, 

sell and distribute petroleum and its products; also to purchase, lease and exploit lands, or the oil, gas or mineral rights 
in lands for the purpose of producing oil and gas therefrom. Duration of charter is perpetual. Through the issuance 
of its capital stock the company acquired all of the properties of Tex-Penn Oil Co., Pittsburgh-Texas Oil & Gas Co., the 
Riverside Eastern Oil Co., and Riverside Western Oil Co., and their subsidiaries: Gasoline Supply Co. (of Pittsburgh), 
Riverside Oil Co. of Illinois, Gasoline Distributing Co. and Gasoline Supply CO., Midwest. Owns and operates three 
refineries at Boynton and Bristow, Okla., and Fort Worth, Texas, with total daily capacity of 14,000 barrels of crude 
oil. Boynton and Fort Worth are complete lubricating refineries. Three plants operating as skimming plants have a 
daily capacity of 20,000 barrels. Has four oil pipe line systems, one of which, owned and operated by United Producers 
Pipe Line Co. is a common carrier. In addition to the pipe lines, company has approximately 340 miles of gas and gasoline 
lines leading to its casinghead plants and blending stations. Operates 18 casinghead gasoline plants, with a daily pro­
duction of 18,500 gallons of raw gasoline. Seven blending stations are operated in conjunction with these plants. In 1925, 
acquired Bristow Gasoline Supply Co. 

• The following are controlled or affiliated companies: 

$3,000,000 
500,000 

sh 100,000 
$25,000 
100,000 
51,000 

Owned 
$3,000,000 

500,000 

sh 100,000 
$25,000. 
50,000 
51,000 

Issued 
$21,000,000 

Owned 
$4,281,500 Latin-America Petroleum Corp.. 

Latin-American Petroleum Corp., 
of Colombia 

Transcontinental Oil Co. ... 
Mid-Colombia Oil & Dev. Co. ... sh 1,400,000 fsh 1,200,000 
Carpathian Oil Co §12,000,000 §$12,000,000 
Mid-Colorado Oil Co $100,000 $$93,750 

t Owned by Transcontinental Oil Co. of Colombia. $ Owned by Mid-

250,000 
5,000 

*250,000 
5,000 

Subsidiaries or Affiliated Companies: 
Issued 

United Producers Pipe Line Co.. 
Transcontinental Oil Co. (Kan.) 
Transcontinental Oil Co. of 

Colombia 
Island Creek Oil Co 
Transark Oil & Gas Co 
Transcontinental Oil Co. (Colo.) 

* Owned by Latin-America Petroleum Corp. 
Colombia Oil & Development Co. § In lei. 

Marketing: 58 bulk and filling stations are operated in Pennsylvania, New York, Iowa, Nebraska, West Virginia, 
South Dakota, Oklahoma and Texas. Two compounding plants, one at Corapolis, Pa., and one at Sioux City, Iowa, are 
operated where the Marathon motor oils and greases are prepared for distribution to the trade. Compounding plants 
also are operated as units of the Boynton and Fort Worth refineries. 

Acreage: Company or subsidiaries owns directly by lease 255,246 acres of oil and gas lands in the United States 
(Kan., Okla., Colo., Texas, Ark., Mont., Ohio, W. Va., Wyo.); Mexico, one-half interest in 2,000 acres; Colombia, S. A., 
954,514 acres and 20.38% interest in 833,000 acres; Roumania, 2,200 acres under lease and 303 in fee. / 

Operations: On properties owned in the United States, company and subsidiaries have 255 producing oil wells; in 
addition, through subsidiaries, the Transcontinental Oil Co. of Colorado, the company has a well on 1,155 acres, on Ham­
ilton Dome, Mirffat County, Colo., drilled by the Texas Production Co. for joint account of the latter and the Transcon­
tinental Oil Co., Colorado, which well on first 27 hour test produced 5,154 bbls. Company has an interest in concessions 
and leases in Colombia aggregating over 1,000,000 acres, including a 24^/6% interest in a concession of 833,000 acres on 
which Standard Oil Co. (of California), owner of 51% of concession, is drilling four wells. Development work on the 
property is being done at expense of Standard Oil Co. (of California), unless oil is found in commercial quantities, when 
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THE TEXAS COMPANY 
History: Incorporated under laws of Texas, April 7, 1902. Owns over 4,700 miles of pipe lines reaching Texas, 

Oklahoma, Arkansas and Louisiana oil fields, extending from Tulsa, Okla., to Port Arthur, Texas, via Dallas and Houston; 
also from Shreveport to Port Arthur and laterals. Company has erected and owns over 1,200 miles of pole lines connect­
ing with its various properties. Tankage including earthen storage is approximately 55,000,000 bbls. Owns refineries at 
Port Arthur, Port Neches and Dallas, Texas; Tulsa, Okla.; Casper, Wyo. and Lockport, 111.; asphalt plants at Norfolk, 
Va.; Marcus Hook, Pa. and Providence, R. I., and topping plants at Ardis, La. These refineries have an aggregate daily 
capacity of 120,300 barrels. Oil production handled by the company's pipe lines exceeds 3,000,000 barrels a month. Has 
ocean terminals in Europe and fifteen in the United States, at Port Arthur, Tex.; Marcus Hook, Pa.; New Orleans, La.; 
Baltimore, Md.; Mobile, Ala.; Charleston, S. C.; Portland, Me.; Norfolk, Va.; Providence, R. I.; Bayonne, N. J.; 
Jacksonville, Fla.; Galveston, Tex.; Key West, Fla.; Tampa, Fla. and Savannah, Ga., and has over 1,600 distributing 
stations in the United States, exclusive of gasoline filling stations. The rolling stock owned and leased by the company 
consists of 5,400 tank cars, which are of the latest pattern, with steel under-frames. The floating equipment consists of 
ocean going vessels of 185,000 tons deadweight capacity and other smaller vessels. 

The company's oil producing properties in the United States consist of 484,000 acres of land owned in fee and 
1,200,000 acres held under lease in Texas, Oklahoma, Louisiana, Wyoming, Colorado, New Mexico, Kansas and Arkansas, 
and it also has production and pipe lines in Mexico. 

The company has a very large export trade and in connection with this has established marketing organizations and 
facilities in Belgium, Sweden, Denmark, France, Italy, Holland, Luxemburg, South Africa, Australia, New Zealand, Brazil, 
Cuba, Haiti, Porto Rico, China, Japan and Philippine Islands and distributes through agents in Uruguay, Argentine, 
Arabia, Madagascar, Java, Syria, Palestine, Iceland, India, etc., practically all over the world. Oil production in United 
States, 60,000 bbls. per day. Production in Mexico, 4,400 bbls. per day. Employs 20,000. 

Subsidiaries: The Texas Oil Co., Ltd., England; The Texas Co., S. A. F., France; Continental Petroleum Co., 
Belgium, Netherlands, Luxemburg; The Texas Co., S. A. I., Italy; The Texas Co., of Mexico, S. A., Mexico; The Texas 
Co. (Australasia), Ltd., Australia, N. Z.; The Texas Co., A. S. Denmark; The Texas Co., A. B. Sweden; The Texas Co. 
(Philippine I.), Inc., Philippine I.; The Texas Co. (Porto Rico), Inc., Porto Rico; The Texas Co. (South Africa), 
Ltd., Africa; The Texas Co. (South America), Ltd., South America; The Texas Co. (West Indies), Ltd., West 
Indies; The Texas Pipe Line Co.; The Texas Pipe Line Co. of Oklahama; Texas Production Co.; Marshal Gas Co., and 
The Texas Steamship Co. During 1922, Texas Production Co., a subsidiary, was organized in Colorado with an author­
ized capital of $1,000,000 to handle company's production in the Northwest. On Jan. 6, 1925, the Texas Petroleum Co. 
S. A. was incorporated with authorized capitalization of $1,000,000 to operate in South America. In Feb., 1925, Texas 
Co. acquired the holdings of the Panhandle Refining Co. in Ragle Pool, Archer County, Texas, and the holdings of the 
Karby Petroleum Co. in Wortham Pool, Texas. In Apr., 1926, acquired holdings of the Pulaski Oil Co. 

Management: OFFICERS: A. L. Beaty, Chairman of Board; R. C. Holmes, Pres.; T. J. Donoghue, G. L. Noble, 
W. W. Bruce, D. J. Moran, Vice-Pres.; C. E. Woodbridge, Treas.; H. T. Klein, General Counsel. DIRECTORS: H. G. 
Lapham, T. J. Donoghue, E. C. Lufkin, R. C. Holmes, G. L. Noble, J. J. Mitchell, J. N. Hill, A. L. Beaty, Frank D. Stout, 
D. J. Moran, W. W. Bruce, J. H. Lapham, A. J. Rockwell. ANNUAL MEETING: Third Tuesday in March, or such time as 
may be fixed by Board of Directors. MAIN OFFICE: Houston, Texas. NEW YORK OFFICE: 17 Battery Place. 

Comparative Consolidated Income Account, Years Ended Dec. 31 
1925 

JGross revenues $159,396,626 
Oper., gen. & admin, exp. 89,392,823 

1924 
$139,613,622 

89,065,054 

1923 
$118,422,367 

87,546,576 

1922 
$130,996,906 

80,576,902 

1921 
$102,605,377 
, 72,959,797 

1920 
$142,806,331 

98,359,495 

Final surplus 
Earned per share 

$6,854,972 
$4.04 

(d) $8,770,870 
$1.41 

$19,871,078 $6,724,275 (d) $11,536,418 
$6.02 $4.02 $1.25 

tNet reported, t After deducting cost 

Comparative Consolidated Balance Sheet, as of Dec. 31 

$5,614,373 
$5.44 

of material. 

ASSETS: 1925 1924 1923 1922 1921 1920 
Plant accounts "$254,113,039 $244,602,723 $242,442,272 $217,587,114 $136,533,997 $127,298,261 
Stocks, etc., in sub. companies • 1,144,752 1,834,608 1,608,237 66,645,331 68,090,579 
Other investments 899,788 435,086 345,055 
Supplies 5,657,702 6,6i6,2il 8,iSS,101 8,973,582 10,184,117 12,065,625 
Inventories 94,419,602 83,422,489 84,279,977 85,146,569 64,450,881 98,219,867 
Accounts and bills receivable. ^21,967,415 21,366,803 18,183,862 18,171,230 14,810,322 19,227,297 
Cash 18,814,106 16,900,372 14,370,510 14,333,692 29,650,663 15,882,913 
U. S. Govt, securities 12,000,000 
Deferred charges 1,521,495 960,529 1,335,085 423,049 1,279,792 2,305,324 

Total 1 $397,638,111 $375,733,765 $370,653,044 $345,535,024 $335,990,189 $333,434,921 
LIABILITIES : 

Capital stock $164,450,000 $164,450,000 $164,450,000 $164,450,000 $164,450,000 $143,000,000 
Funded debt 27,730,000 32,749,000 
Accounts and notes payable.. tl5,261,181 23,781,398 36,277,870 12,193,942 7,071,296 20,458,084 
Misc. current liabilities 1,318,988 506,613 912,098 904,311 
Taxes 4,500,000 2,650,000 2,500,000 1,000,000 7,000,000 
Replacement reserve, etc 2,779,067 2,755,659 
Reserve for depreciation 96,583,562 85,040,899 74,082,567 63,095,077 40,776,843 36,109,096 
Amortization reserve 2,431,740 2,431,740 2,552,542 4,456,840 3,120,000 7,115,978 
Deferred purch. obligations... 945,605 2,178,019 3,493,642 3,856,155 4,601,705 
Surplus 113,466,023 95,201,709 88,477,435 94,476,397 83,549,180 83,342,793 

Total $397,638,111 $375,733,765 $370,653,044 $345,535,024 $335,990,189 $333,434,921 
•Includes land and leases, $55,547,225; oil pipe lines, $52,059,509; refineries and terminals, $70,254,307; tank cars, 

etc., $3,227,729; marine equipment, $29,101,460; sales stations, marketing facilities, etc., $41,328,725; miscellaneous, 
$2,594,084; total, $254,113,039. t Accounts receivable, $19,151,991; notes receivable, $2,815,424; total, $21,967,415. 
I Accounts payable, $14,028,766; notes payable, $1,232,414; total, $15,261,181. 

Net earnings 
Depreciation 
Federal taxes • 
Miscellaneous 
Inventory adjustments 

$70,003,803 
17,567,143 ) 
4,517,259 1 

8,314,323 

$50,548,568 
19,228,321 

*4,861,972 

$30,875,791 
f 16,182,727 
1 t 

6,'4'9'5",482 

$50,420,004 
14,928,514 

1,500,000 

'7,"4"o'2,5i8 

. $29,645,580 
9,501,015 

221,712 
10,636,723 

$44,446,836 
8,770,969 
4,000,000 

586,494 

S 

Surplus over charges 
Dividends paid 

$39,605,078 
19,734,000 

$26,458,275 
19,734,000 

$8,197,582 
19,734,000 

$26,588,972 
19,734,000 

$9,286,130 
18,057,000 

$31,089,373 
25,475,000 
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trustee of entire $50,000 stock of the Munro Iron Mining 
Co. Underlie Rogers-Brown Iron Co. 1st and refunding 5s 
•of 1940 (No. 2). Listed on New York Stock Exchange. 
Uompany pays normal income tax up to 2%. 

Offered at 98 in 1904, by Fisk & Robinson, New York. 
2. Rogers-Brown Iron Co. first and refunding gold 5s; 

Authorized, $8,000,000; outstanding, $2,909,000. Dated Jan. 
3, 1910; redeemable annually to 1940 at 102% and interest; 
interest paid at Bankers Trust Co., New York, Trustee. 
Coupon, $500 and $1,000; registerable as to principal. Call­
able as ah entire issue at 102% and interest on any interest 
date on 75 days' notice. Sinking fund became operative 
Jan. 1, 1913, and calls for 25 cents per ton of ore mined in 
the Mesaba Range, and 15 cents per ton of ore mined at the 
Rogers mine in the Menominee Range, Michigan; payments 
must be sufficient to pay annual installments. Any excess 
to be used to retire additional bonds which are to be drawn 
by lot. Assumed by Susquehanna Ore Co. Issued, $5,967,-
000, of which $3,058,000 redeemed, to Dec. 31, 1925. Se­
cured by first mortgage on about 30 acres of land at Buffalo 
and two blast furnaces erected thereon, subject to $995,000 
Buffalo and Susquehanna Iron Co. 1st 5s of 1932 (No. 1), 
with provision for retirement thereof. Company pays nor­
mal income tax up to 2%. 

Offered ($4,500,000) in Mar., 1910, by Wm. Salomon & 
Co. and Brown Bros. & Co., New York, to yield from 5.30% 
to 5.50% according to maturity. 

CAPITAL STOCK: 1. Susquehanna Ore Co. stock: Au­
thorized, $1,000,000; outstanding, $1,000,000; par $100. Re­
public Iron & Steel Co. owns 50% of this issue; M. A. 
Hanna Co., 25% and Inland Steel Co. o'.vns 25%. 

SWAN-FINCH OIL CORP. (See page 419). 
DIVIDEND: 7% was paid May 15, 1926 on preferred 

stock, on account of arrears. 

TELLING-BELLE VERNON CO. (See page 919). 
PREFERRED STOCK RETIRED: Entire outstanding class A 

was retired on April 1, 1926, at 110. 
BONDS RETTIRED: $175,000 first 6%s of 1939 were retired 

June 1, 1926. 

TENNANT FINANCE CORP. (See page 1851). 
NEW OFFICERS: F. J. Biron, Vice-Pres.; W. A. Hitch-

•cock, Sec. and Treas. 
NEW DIRECTOR: F. J. Biron succeeded W. V. Faunce. 
REVISED INCOME ACCOUNT, year ended Feb. 28, 1926: 

•Gross revenues, $503,737; operating expenses and taxes, 
$449,318; depreciation, $4,705; net income, $49,714; other 
income, $11,304; total income, $61,018; preferred dividends, 
'$16,445; common dividends, $7,926; surplus, $36,647. Earned 
per share, preferred, $13.04; earned per share, common, 
32.25. 

TEXAS CO. (See page 649). 
ACQUISITION: All properties and assets of Southwestern 

Petroleum Co. were acquired in June, 1926; the price being 
reported at in excess of $15,000,000. 

NEW OFFICERS: W. N. Capen, Vice-Pres. (special); Ira 
McFarland, Comptroller. 
COMPARATIVE OPERATING STATISTICS, YEARS ENDED DEC. 31 

1925 1924 
Crude oil produced (bbls.) . .• 21,947,292 18,291,812 
Producing wells (Dec. 31).. 3,137 2,777 
Gasoline produced (gals.) .. 16,412,294 16,259,104 
N'atural gas prod. (M cu. ft.) 17,327,784 17,177,703 
Nat. gas wells (as of Dec. 31) 99 92 
Gas pipe lines (miles) (Dec.31) 319 280 
Trunk line mileage (Dec. 31) 2,211.44 2,179.43 

TEXON OIL & LAND CO.: Incorporated under Dela­
ware laws, in April, 1919. A holding company. Properties 
of subsidiaries consist of about 46,000 acres of potash 
leases, in Regan County, Tex., also acreage in the Burk-
humett field and other miscellaneous oil and gas leases in 
various parts of Texas. Company also owns 1,286% shares 
(outstanding, 2,048 shares) Group No. 1 Oil Corp. stock. 
Latter corporation and company own 25% of outstanding 
istock of Big Lake Oil Co. Company, Group No. 1 and 2 
•Oil Corporations own 49% of capital stock of Regan Co. 
Purchasing Co., Inc. to be divided between Texon group 
and Big Lake Oil Co., in proportion to quantity of oil de­
livered by them to the Purchasing company, between Dec. 
1, 1925 and Dec. 1, 1926, under contract. 

MANAGEMENT: OFFICERS: Haymon Krupp, Pres.; Frank 
Pickrell, Vice-Pres. and Treas.; John Wyatt, Vice-Pres.; J. 
M. Murphy, Sec.; E. G. Krupp, Asst. Sec.; N. I. Sachs, 

General Counsel. DIRECTORS: Haymon Krupp, Frank Pick­
rell, John Wyatt, J. M. Murphy, E. G. Krupp, Charles Dans, 
A. C. Rishel, N. I. Sachs, G. L. Pickrell. OFFICE: Santa 
Rita, Tex. 

INCOME ACCOUNT, eleven months ended Mar. 31, 1926: 
Dividends received, $2,007,438; other income, $14,981; total, 
$2,022,419; expenses, $329,537; surplus, $1,692,882. 

CONSOLIDATED BALANCE SHEET, AS OF 
ASSETS : 

Group No. 1 Oil Corp. lease 
Group No. 2 Oil Corp. lease 
Tex. Oil & L. Co., Tex. lease 
Lease improve, (less dep.).. 
Cash 
Accounts receivable 
Inventory 
Big Lake Oil Co. stock 
Other investments 
Deferred charges 

Total 
LIABILITIES: 

Capital stock .... 
Accounts payable 
Minority interest 
Minority surplus 
Surplus 

Mar. 31, '26 
$8,096,975 

485,000 
2,094,611 
1,230,257 
3,768,078 
1,092,565 
183,356 

21,094,481 
1 

$38,045,324 

$4,704,765 
1,967,551 
318,147 

10,694,226 
20,360,635 

Total 

Apr. 30, '25 

$2,628,183 

1,615,051 
223,528 
265,382 
406,096 

4,296,475 

64,36i 

$9,499,016 

$5,220,440 
197,945 

4,080,63i 

$38,045,324 $9,499,016 
BALANCE SHEET, as of Mar. 31, 1926: Group No. 1, Oil 

Corp. stock, $15,852,674; (Jroup No. 2 stock, $526,401; Tex­
on Oil & Land (]o. (Tex.) stock, $2,095,183; Big Lake Oil 
Co. stock, $3,955,215; cash, $439,053; call loans, $900,000; 
accounts receivable, $27,491; inter-company accounts, $251,-
849; total, $24,047,865. Contra: Capital stock, $4,704,765; 
accounts payable, $216,513; dividends payable, $940,953; 
inter-company accounts, $24,288; surplus, $18,161,347; total, 
$24,047,865. 

NOTE: Contingent liability. Mar. 31, 1926, $215,000, law 
suit, appeal taken. 

CAPITAL STOCK: 1. Texon Oil & Land Co. stock: Au­
thorized, $10,000,000 (increased from $2,000,000 in 1924); 
outstanding, $4,704,765; par $1. Of outstanding stock, 
Cromwell interests (Texas) own $1,400,000; and Loomis 
interest, $400,000. Dividends paid: 1921, 5%; 1925, 16%; 
Jan., 1926, 5%; Apr., 1926, 20%. Paid stock dividends, 
1922, 5%; 1925, 10% (except to Cromwell and Loomis in­
terests who received 3%% in stock and 3% in stock in lieu 
of 6% cash dividend paid Dec., 1925). 

Transfer Agent and Register: Security Transfer & 
Registrar Co., New York. 

GROUP NO. 1 OIL CORP. (Controlled by Texon Oil & 
Land Co.): Operates 20 producing wells in the Big Lake 
Field in Reagan County, Tex. Holdings consist of (a) oil 
and gas leases of State of Texas for ten years, subject to 
renewals, to following State University Lands in Reagan 
Co., Tex.j as follows: Section 1, block 8; section 15, block 
2; section 36, block 9 (a section consists of one square 
mile) (b) $812,500 (outstanding, $4,000,000), Big Lake 
Oil Co. (Del.) ; par $10. Corporation has contracts with 
Humble Oil Co., delivering 7,500 bbls. daily, and with Mar-
land Oil Co. delivering 10,000 bbls. daily, one-half through 
pipe lines, balance by tank cars. 

IN(X)ME ACCOUNT, eleven months ended Mar. 31, 1926: 
Gross revenue, $10,304,430; operating expenses, etc., $2,-
375,632; depreciation and Federal tax, $903,195; depletion, 
$2,607,701; dividends, $3,328,000; surplus, $1,089,902. 

CAPITAL STOCK: Group No. 1 Oil Corp stock: Out­
standing, 2,048 shares, of which 1,286% shares owned by 
Texon Oil & Land Co; no par. Initial dividend, $225 per 
share paid in June, 1925; July and Aug., 1925, $200; Sept., 
1925, $400; Oct., Nov. and Dec., 1925, $200; none thereafter 
to May, 1926, when $250 per share was paid; June and July 
10, 1926, $250. 

THOMPSON CONNELLSVILLE COKE CO. (See page 
1856). 

INCOME ACCOUNT, year ended Dec. 31, 1925.: Sales, $989,-
836; other income, $77,448; total income, $1,067,284; oper­
ating expenses, etc., $889,743; interest, $76,274; depletion, 
$57,399; depreciation, $47,157; net loss, $3,289. 

BALANCE SHEET, as of Dec. 31, 1925: Capita] stock, $3,-
000,000; bonded debt, $1,068,000; accounts and notes pay­
able, $411,421; reserves, $83,073; surplus, $109,544; total, 
$4,672,038. Contra: Property accounts (after depreciation 
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urities Commission at Lansing, Mich., to be. used for 
retirement of the 1st mortgage 7s above. 

IAPITAL STOCK; 2. Towar Cotton Mills, Inc. 7% cum. 
f.: Authorized, 76,000 shares ($750,000); outstanding, 
180 shares ($526,800); par $10. Has preference as to 
pts and 7% cumulative dividends and is subject to re-
iption at $11 per share after five years from date of 
le. Dividends paid semi-annually, A. & 0. 1; actual 
ijnents not reported to Dec. 31, 1921. See rating below. 
. Towar Cotton Mills, Inc. common: Authorized, $750,-
i entire issue deposited with Michigan Securities Com-
sion, to be delivered when company^s earnings will per-
payment of 6% dividends. 

'ransfer Agent: Bankers Trust Co., New York. Regis-
r: United States Mortgage & Trust Co., New York. 

'BOVisiONAL RATINGS: AS this company docs not furnish 
income account or other statistics which are essential 

' the rating of its securities in our standardized form, 
insert ratings of a provisional character which are 

ed on the known facts and on such special data as we 
re been able to obtain. 
Towar Cotton Mills, Inc. 1st 7s, 1922-25. Rating, p. B. 
Towar Cotton Mills, Inc., 7% cum. pfd. .Rating,p. Ca. 

rOWAR TEXTILE MILLS CORP.: Incorporated in 
ne, 1919, under the laws of Delaware as successor to a 
(ipany of the same name incorporated in 1918 in Maine, 
int, erected in 1918, is located on 9 acres of land on Dorr 
i Toledo, Ohio, and is equipped with 4,000 spindles and 
broad looms; it occupies a floor space of 25,000 sq. ft. 

3 has an annual capacity of 760,000 lbs. of belting and 
i fabric duck. Corporation plans as another unit to the 
II the construction of a large tire fabric mill, to contain 
000 spindles and have a total capacity of 4,000,000 lbs. of 
e and cord fabrics. Corporation is affiliated in Interest 
;h the Towar Cotton Mills, Inc., of Niles, Mich. Manu-
dures belting and tire fabric duck. 
MANAGEMENT; OFFICERS: S. C. Towar, Pres. and Gen. 
[r.; G. S. Towar, Vice-Pres.; H. M. Towar, Sec. and 
eas.; J. W. Houser, Aud. DIRECTORS: S. C. Towar, L. 
Eastman, Toledo, Ohio; H. M. Towar, Niles, Mich.; C. 
Reynolds, W. G. Souders, Chicago, 111. ANNUAL MEET-

8: First Monday in January. GENERAL OFFICE: 2929 
TT St., Toledo, Ohio. 
INCOME ACCOUNT, year ended Dec. 31, 1920: Gross eam-

$208,982; net earnings, $20,217; total income, $214,-
t; interest charges and discounts, $18,409; reserve for 
pes, $4,823; other deductions, $166,034; dividends, $22,-
l; surplus after dividends, $2,924. 

LATEST AVAILABLE BALANCE SHEET, AS OF DEC. 31 
ASSETS : 

al estate, plant, equip., etc 
:nritie8 owned 
lis and accts. rec 
rentory 
Jsh . 
ferred assets 
ladjusted accts 

Total 
LtABILITIES: 

eferred stock 
bmmon stock 
•nded debt. 
icts. payable 
rtes payable 
serve for depreciation 
rplus . 

1920 1919 
$414,627 $398,107 
• •••••«• 500 

99,460 43,066 
43,093 49,103 

788 1,069 
118,886 107,996 
32,172 82,172 

$709,026 $632,013 

$434,120 $361,070 

' 'lW,378 • 157,661 
111,282 19,478 

83,826 
4,322 
2,924 10,588 

$709,026 $632,018 Total , 
• 9,789 shares outstanding, no par value. 

BONDED DEBT: 1. Towar Textile Mills Corp. 1st ser. 
Id 7s: Authorized, $150,000; outstanding, $125,000. 
ited July 1, 1919; due $25,000 annually July 1, 1922, to 
26, inclusive. Interest paid J. & J. 1, at Fort Dearborn 
•ust & Savings Bank, Chicago, Trustee. Coupon, $500 and 
>000; registerable as to principal. Callable at 102 and 
terest on three weeks' notice. Issued, $150,000, of which 
15.000 matured and paid to Dec. 31, 1921. Secured by a 

first mortgage upon entire property of company, including 
plant and equipment. Issued to liquidate outstanding in­
debtedness and to provide additions and betterments. Com­
pany pays normal income tax of 2%. Bating, B. 

CAPITAL STOCK: 1. Towar Textile Mills Corp 8% cum. 
pref.: Authorized, 100,000 shares ($1,000,000); outstand­
ing, 43,412 shares ($434,120); par $10. Has preference as 
to assets and 8% cumulative dividends. Callable at $10.50 
per share and dividends at any time. Sinking fund pro­
vides for retirement at 10% per share. No mortgage or 
prior lien can be issued without consent of 75% of pre­
ferred stock outstanding. Dividends paid quarterly, Jan. 
1, etc. Rating, Ca. 

2. Towar Textile Mills Corp. common: Authorized, 
15,000 shares; outstanding, 9,780 shares; no par value. 
There is a prior issue of preferred. No dividends reported 
on common to Dec. 31, 1921. Rating, C. 

TRANSCONTINENTAL OIL CO.: Incorporated under 
the laws of Delaware, June 27, 1919, to produce, refine, sell 
and distribute petroleum and its products; also to purchase, 
lease and exploit lands, or the oil, gas or mineral rights 
in lands for the purpose of producing oil and gas there­
from. Duration of charter is perpetual. Through the is­
suance of its capital stock the company acquired all of the 
properties of Tex-Penn Oil Co., Pittsburgh-Texas Oil & 
Gas Co., the Riverside Eastern Oil Co., Latin-American Pe­
troleum Corp., and Riverside Western Oil Co., and their 
subsidiaries: Gasoline Supply Co. (of Pittsburgh), River­
side Oil Co. of Illinois, Gasoline Distributing Co. and Gas­
oline Supply Co., Midwest. In 1922 company acquired the 
properties of the Continental Petroleum Corp. of (Iklahoma, 
for $5,000,000, one-half of which to be paid in cash and the 
balance from half of the net oil produced from the prop­
erties. The properties acquired include about 5,000 acres 
in Creek County, Okla., with twelve oil and gas wells pro­
ducing; additional wells are being drilled. 

PROPERTY : The company owns in fee or controls by lease 
the following acreage of oil and gas jand, distributed as 
follows: Texas, 208,673 acres; Kansas and Oklahoma, 37,364 
acres; South America, 1,850,000 acresLouisiana, 143,-
650 acres. .Company's entire leaseholding of oil lands 
total 2,252,802 acres, as of Dec. 31, 1920. In addition to 
the foregoing, the company has several lease-hold proper­
ties used for distribution and storage purposes throughout 
Texas, Oklahoma, Illinois, Pennsylvania, Nebraska, Iowa 
and New York. The company owns and operates a re­
finery located at Boynton, Okla, with a daily capacity of 
3,000 bbls., and a new refinery at Ft. Worth, Tex., with a 
daily capacity of 6,000 bbls. Company operates eighteen 
casinghead gasoline plants in West Virginia, Ohio, Okla­
homa and Texas. •*', 

Company has extensive storage facilities, two at Boyn­
ton, Okla., and four on the "Duke-Knoles" property in 
Texas. Approximately 476 miles of pipe line for transpor­
tation purposes are owned by company in the various fields 
of Oklahoma, Texas, West Virgrinia, Ohio and Louisiana, 
all of which either connect the company's producing fields 
with refineries and gasoline plants or afford means of de­
livering oil or gasoline to loading stations at railroad points. 
Texas lines, are operated by the United Producers Pipe 
Line Co., a subsidiary company, all of whose stock is held 
by the Transcontinental Oil Co. The company operates 
1,191 tank cars of a capacity of from eight to ten thousand 
gallons each. Also maintains and operates 26 retail filling 
stations, which distribute the various products in 12 cities 
and towns and has contracts with over 50 retail dealers for 
the handling of Marathon oils and gasoline. 

MANAGEMENT: OFFICERS: F. B. Parriott, Pres.; J. W. 
Leonard, T. A. Neill, 0. D. Robinson, A. B. Dally, Jr., W. L. 
Chrisman, Vice-Pres.; T. R. Cowell, Secj E. D. Robinson, 
Treas.; M. W. Bottomfleld, Asst. Treas. DIRECTORS: M. L. 
Benedum, F. B. Parriott, T. R. Cowell, O. D. Robinson, Levi 
Smith, J. W. Leonard, Hugh K. Prichitt, W. L. Chrisman, 
T. A. Neill, Geo. W. Kendrick, 3d, A. B. Dally, Jr. , , ANNUAL 
MEETING: First Tuesday in March. OFFICE: Benedum-
Trees Bldg., Pittsburgh, Pa. 

INCOME ACCOUNT year ended Dec. 31, 1920: Gross in­
come, $22,190,397; costs and operating expenses, $20,063,-
499; administrative and selling expense, $1,085,453; net 
income, $1,051,445; loss on drilling non^producing wells and 
through lease surrender, $541,300; balance, $610,144. 
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THE TEXAS COMPANY 
History: Incorporated under laws of Texas, April 7, 1902. Owns over 4,800 miles of pipe lines reaching TexM, 

Oklahoma and Louisiana oil fields, extending from Tulsa, Okla., to Port Arthur, Texas, via Dallas and Houston; also 
from Shreveport to Port Arthur and laterals. Company has erected and owns over 4,200 miles of telephone and tele­
graph lines connecting with its various properties. Tankage, including earthen storage, approximately 40,000,000 bbls. 
Owns refineries at Port Arthur and Dallas, Texas; Tulsa, Okla., and Lockport, 111. These refineries have an 
aggregate daily capacity of 100,500 barrels. In later years since June 30, 1916, the production handled by the com­
pany's pipe lines exceeded 2,000,000 bbls. a month. Has ocean terminal in Europe and eighteen in the United States, at 
Port Arthur, Tex.; Marcus Hoolt, Pa.; New Orleans, La.; Baltimore, Md.; Mobile, Ala.; Charleston, S. C.; Portland, 
Me.; Norfolk, Va.; Providence, R. I.; Bayonne, N. J.; Jacksonville, Fla.; Galveston, Tex.; Gulfport, Miss.; Key West, 
Fla.; Tampa, Fla.; Pensacola, Fla., and Savannah, Ga., and has a total of 679 distributing stations in the United 
States. The rolling stock owned and leased by the company consists of 5,175 tank cars, which are of the latest pat­
tern, wth steel under-frames, seven locomotives, two locomotive cranes and other railroad equipment necessary for the 
distribution of both crude and refined products. The fioating equipment consists of ocean going vessels of 158,000 
tons deadweight capacity and other smaller vessels. The company also owns a shipbuilding plant at Bath, Me. 

The company's oil producing properties in the United States consist of 295,000 acres of land owned in fee and 
2,455,000 acres held under lease in Texas, Oklahoma, Louisiana, Wyoming and Kansas, and it also has large interests 
in Mexico. 

The company has a very large export trade and in connection with this has through its own organization, properties 
in Belgium, Holland and Luxembourg; warehouses in Bombay and Calcutta, India; in South Africa, Australia, Brazil, 
Porto Rico, and distributes through agents in the West Indies, Uruguay, Argentine, China, etc., practically all over the 
world. Pr^uction in United States, 55,000 bbls. per day. Production in Mexico, 40,000 • bbls. per day. 

Business: Engaged in the production, manufacture, purchase and sale of petroleum and its products. 
Subsidiaries: The Texas Oil Co., Ltd., England; The Texas Co., S. A. F., France; Continental Petroleum Co., 

Belgium, Netherlands, Luxenburg; The Texas Co., S. A. I., Italy; Texas Petroleum Products A/G, Germany; The 
Texas Co., of Mexico, S. A., Mexico; The Texas Co. (Australasia), Ltd., Australia, N. Z.; The Texas Co., A. S. Den-
mard, Sweden; The Texas Co. (Philippine I.), Inc.; Philippine I.; The Texas Co. (Porto Rico), Inc., Porto Rico; 
The Texas Co. (South Africa), Ltd., Africa; The Texas Co. (South America), Ltd., South America; The Texas Co. 
(West Indies), Ltd., West Indies; The Texas Pipe Line Co.; The Texas Pipe Line Co. of Oklahoma; Marshall Gas 
Co., and The Texas Steamship Co. 

Central Petroleum Co.: Operations of this company formerly controlled by The Texas Co. were relinquished In 
August, 1920, to the Union Oil Co. of Delaware. See general index. 

Manasement: OFFICERS: E. C. Lufkin, Chairman of Board; Amos L. Beaty, Pres.; T. J. Donoghue, R. C. Holmes, 
G. L. Noble, W. A. Thompson, Jr., C. N. Scott, Vice-Pres.; C. P. Dodge, Sec.; W. W. Bruce, Texas. DIRECTORS: L. 
H. Lapham, T. J. Donoghue, E. C. Lufkin, C. P. Dodge, R. C. Holmes, G. L. Noble, J. J. Mitchell, J. N. Hill, A. L. 
Beaty, W. A. Thompson, Jr., E. B. Parker, Frank D. Stout. DATE OP ANNUAL MEETING: Third Tuesday in March, 
or such time as may be fixed by Board of Directors. MAIN OFFICE: Houston, Texas. 

Comparative Income Account, Years Ended Dec. 31 -
1921 1920 1919 June 30, 1918 June 30, 1917 

$102,605,377 $142,806,331 $102,986,596 $80,260,634 $54,339,050 
72,959,797 98,359,495 73,782,480 46,387,232 31,431,126 

Gross revenues 
Operating expenses (including int. and taxes) 

Net operating earnings 
Depreciation charges and sinking fund. 
Bad accounts .' 
Miscellaneous 
Marine equipment reserve 
Tax reserve 

$29,645,580 $44,446,836 
. 9,501,015 8,770,969 

' 221,712 ' 586,494 

*16^636,723 4,000,666 

$9,286,130 $31,089,373 
18,057,000 25,475,000 

Final surplus (def.) $8,770,870 $5,614,373 
Earned on stock $1.41 21.74% 

Surplus "over charges. 
Dividends paid 

$29,204,116 
6,768,227 

90,962 

' "673,5ii 
3,000,000 

$18,671,416 
7,718,750 

$10,952,666 
21.96% 

$34,873,402 $22,907,924 
5,297,988 2,047,218 
125,298 136,180 

1,340,940 
7,468,185 

$20,640,991 
6,243,750 

1,000,000 

$19,724,526 
4,532,500 

$14,397,241 $15,192,026 
29.76% 35.54% 
Inventory adjustment. 

.A.SSET.S: 
Plant accounts 
Stocks, etc., in sub. companies 
Other investments 
Supplies 
Stocks in process 
Unexpired insurance 
Bonds and mortgages 
Advances to subsidiaries 
Contract advances 
Accounts and bills receivable. 
Cash 
U. S. Gov. securities 

Comparative Condensed Balance Sheet, as of Dec. 31 
1921 1920 ^ 

$136,533,997 $127,298,261-
66,645,331 58,090,579-

435,086 345,055-
10,184,117 12,065,625 -
64,450,881 98,219,867 • 
1,279,792 2,305,324v 

14,810,322 
29,650,663 
12,000,000 

19,227,297 • 
15,882,913-

1919 
$98,252,385 
21,383,197 
2,304,113 
8,308,489 

77,837,930 
761,467 
292,507 

26,382,910 
2,238,316 

14,849,705 
8,718,636 

June 30, 1918 
$70,900,497 
20,881,628 
2,011,732 
6,420,294 

53,119,354 
282,902 
792,507 

12,571,260 
1,127.817 

15,238,856 
8,244,630 

June 30, 1917 
$37,865,687 
19,056,389 
1,740,843 
1,702,667 

40,178,773 
226,020 

2,696,657 
22,684,945 

768,048 
11,018,394 
6,657,389 

June 30, 1916 
$46,887,435 

2,051,766 
1,638,617 

29,993,611 
239,319 

8,298,407 
3,716,007 

557,738 
15,187,370 

5,661,081 

Total $335,990,189 $333,434,921 $261,329,655 $191,591,477 $144,684,652 $114,101,346 

MONTHLY 
BUSINESS 
BAROMETER 

Moody's [nvestment Letters keep investors posted upon the trend of tiie security 
markets for the major moves, as well as upon fundamental conditions in the busines.s 
and financial world. These Letters are the guide u|ion which tin e\-er increasing 
number of btmkers and business men depend for an interiiretation of economic trends. 

Write at once for details of Moody's Investment Letter Service. 
MOODY'S INVESTORS SERVICE John Moody, Pres. 35 Nassau Street, New York 
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Moonr s .i\ALysi:s or IM'ESTMEKTS uio 

Tl.c.M i.har«> (STlO/i-tO); par lid. Mas nrcfcrcnrv ca to 
assets an<l 'Ti cumulative OlviJcnili am) It subject to rc-
• lemplton at Jll per diarc after live yean frt>m date of 
itsuv. I'lviilemlt payable vcml-annualfy, A&O 1; acttial 
paymenu not reported to IJCC. 31, 1022. Rotlns, p. Co 

2. Tou-ar Cotton Mill", Inc. common' Autliarucd, 1760,-
000. entire issue deposited witlt Michipn Securities Ctrai-
mtssion, to be delivered when company s earnings will per­
mit payment of CTc dividend.". 

Transfer Airent: Rankers Trurt Co., New York. Reels-
trar: United Stales Mortgage & Trust Co., New York. 

r^visio.VAL RATINCS: For explanation see page xL 

TDWAR TEXTILE MILLS CORP.: (Controlled by 
Tou-nr Con.solidatcil Mills Co.). Incorporated in June. 
IDI'J, under the law." of Uelaware as successor to a cmn-
pany of the same name Incorporated in 1918 In Maine. 
Plant, .'ri-ctei) in 191S. la located on 0 acres of land on Dorr 
St.. Tnlrdo. Ohio, and it r<iuipprd with 4.000 spindles and 
30 brnad looms; it occupies a floor space of 25,000 sq. ft. 
ond ha." an annual capacity of 7SO.OOO Ihs. of belting and 
tire fabric duck. Corporation plans as another unit to the 
mill the construction of a large tire fabric mill, to contain 
.10.000 soindlc" nnd hove a total capacity of 4.000.000 lbs. of 
tirr and cord fabrics. 

M.sNscr.HirNT: Ommi5; S. C. Towar Pres. and Cen. 
.Mgr.; S. Towar. Vln-Prc.".; 11. M. Towar, See. and 
Trro".: J. W. Ilnuser. Aud. DiluXTOBS: S. C. Towar, L. 
F.. Ea,s:m.an. Toledo. Ohio; II. M. Towar, Nilcs, Mich.; C. 
n. Riynold.s. tV. C. Snud-rs. Chicago. III. ANNUAL MixT-
1.vr.; Fir.'t .Monday in January. CtLNOlAL OmcE: 2929 
Horr St.. Toledo. OhI'-. 

I-AtTS7 AVAILADU: I.VCOMI; ACCOI;VT, VCAM E.s'otD Dnc. 31 

1921 1920 
(tro-= earnings 
Operating expense- . . 

Net earnings 
Other income ... 

Total inctiiuc .,, 
Other defluetions 
Interest charge.", late-, etr. 

Total 1899.(21.1 $709,028 $832,013 

I.IADIUTTCS: 
Preferrr«J "lock . . . J42f».820 $4.14.120 $381,070 
BondofJ debt 10.1370 1.18,178 157,051 
Aero. £r note." pay 823.1.1 111.282 1032304 
Re.'crve .112190 4,122 , 
Surplu." 22)'24 10388 

Total Ifl99.fdl.1 S7l)9,02r. I(ni2,0l3 

RO.VDCD luniT; 1. Towar Textile Mill." Corp. Isl scr 
told 7s: Authorixetl, Sl5n,no0; out-.tanding, $100,000. 
iate<l July I, 1919; due !2.^,"00 nnnually July 1, 1923, to 
192II, inclusive. Intere-t paid J&J I. at Continental ii 
Commercial NationnI Dank, Chicago, Trustee. Coupon, 
$.100 and tt.OOO; rrg{."terable ox to prinripal. Callahle at 

1102.490 $2082)82 
77.719 188,785 

124,771 120^17 
357 194,027 

$2.1.128 $214,244 
168,034 

84.440 22.732 

102 and Interest on three weeks' notice. Issued, SICOJIOO, 
of which $50,000 matured ond paid to Dee. 31, 102^ 
Sccuitsl by a flrst mortgage uncn entire properly of com­
pany, including plant and equipment. Issued to liquidate 
ouL-tandlpg Indebtedness and to provide additions and bet­
terment". Company pays normal Income tni of 2^o. 

Rating, B 
CAPITAL STOCK: 1. Towar Tcxtilo Mills Corp. 8Ce cum. 

rircf.: Authorized, 100,000 shores ($1,0002>90): outstond-
ng, 422IG2 shares ($429,820) ; par $10. lias preference as 

to assets and 87i> cumulative dividends. Cailablo ot $10.50 
|>cr share and dividends at any time. Sinking fund pro­
vides for retirement at lOVk per share. No mortgngo or 
prior llcn can be Issued without consent of 76% of pro-
fontxl stock outstanding. Initial dividend of 2% paid Apr., 
1920: 2% paid July and OcL 1, 1920; later dividends, if 
any, not reported to May 1, 1023. Rating,Ca 

2. Towar Textile SIRU Corp. common: Aatborized, 
15,000 shares: outstanding, 11,169 shores; no par value. 
There is a prior issue of preferred. Common dividends, if 
any, not reported to May 1, 1023. Ratlng,C 

TRANSCONTINEHTAL OIL CO.: Incorporated under 
the Iowa of Delaware, June 27, 1019, to produce, reflne, tell 
and dliuibute petroleum and its products; also to purcnase, 
lease and exploit lands, or the oU, gas or miners rigbta 
in lands for the purpose of producing oil and gas there­
from. Duration of charter is perpetual. Through the Is­
suance of Its coital stock the company oeqtured all of thn 
properties of "Tez-Pcnn Oil Co- PitlsbnrEh-Tczas Oil A 
Dos Co„ the Riverside Eastern Oil Co., Latin-American Pe­
troleum Corp., ond Riverside W«tem Oil Co, and their 
subsidiaries: Gasoline Supply Co. (of Pittsbnrgb), Eiver-
tide Oil Co. of Illinois, Gasoline Diitributing Ck>. and Gas­
oline Sopply Ca, Midwest In 1022 cotnnany scared the 
prupertles of the Continental Petroleum Corp. of (Jklahama. 
for $5,000,000, one-half of which to be paid in cash and tha 
balance from half of the net oil produced frem thn prop­
erties. The properties acquired liwlnde about 5,000 oeren 
in Creek County, Oklo, with twelve oil and gas wells pro­
ducing: additional wcIU are being drilled. 

Ralancr (d)j:.9,3l2 $25,478 
Dividend" 22^54 

Surplus (d)859Jl2 $2J»24 

iJTcrr AvAii.Antx RALANO: SIIITT, AS OF PIX. 31 

ASSETS: 1921 1920 lOlO 
Plant, equip., etc. .. f412.497 Ut4,C27 S39B407 
Securitie." ownetl .... 600 
Rill" 4 acrts. rer., . 55,425 99.480 43.006 
Inventory 24.C59 4.1.093 49,103 
CQ>h 127 738 1J)69 
Dcferrrd asset" ... 115.195 118.888 1072)98 
Unailja"ted arrt.-... .12IS0 32,172 32,172 
neficif 88.4.-.0 

PBotnarrr: The company owns lu fee or controls by le 
the folluwing aereoge of oil and gas land, distribnted as 
foRowa: Texas, 208,673 acres; Ktuuos and Okltdioma, 372164 
acres: South America, 1,850,000 acres: Louisiana. 143y-
850 nrr-s. Company's entire leasehotalng of oil lands 
totalled 22174.745 acres, as of Dec. 31, 1922. In addition to 
the foregoing, the company haa several lease-hold proper­
ties Qsnl for distribution and storage purposes throughoirt 
Trxo". Oklahoma, Illinois, Pennsylvania, Nebraska, Iowa 
and New York. The company owns and operates a ro-
flnery <r<ratrd at Dnraton, Okla. with a daRy capacity of 
•Ijino bbls.; one at Fort Worth, Texas, orith daflv capacity 
of 5.000 bbls., and a new rcfineij at Bristew, Okla, xvilh a 
daily capacity of 5,000 bbls. Company operates eigfaleen 
casinghrad gasoline plnnta In West Virginia, Ohio, Cki^ 
homo and Texas. 

Company has extensive storage focniUes, two at Boyn-
ton. Oklo-. ond four on the "Ouke-Knoles" property In 
Texas. Approximately 476 miles of pipe line fnr transper-
tatinn purposes arc oxmed by company in the variotu flelda 
of Oklahoma. Texas. West Vlrginlo, Ohio nnd Louisiana, 
all of which either connect the company's producing fields 
with reflnerlrs af-t gasoline plants or alToi-d mians of de­
livering oil or ga: Mine to loading statloiu at railroad points. 
Texas lines are operated by the United Producers Pipe 
Line Co, a subsidiary company, alt of whcse stock is heU 
by the Transcontinental Oil Co. The company operatea 
1,101 tank cars of a capacity of from eight to ten Iboosand 
gallon." each. Also ranlntalns and operates 23 rctaO filling 
statioiu. which dUtributc the various products In 12 clUes 
and toxma and has contracts with over 50 retail dealers (oT 
the handling of Marathon ills and gasoline. 

MAN,«CEMn.vT: OmcEiLi: F. R. Pnrrioti, Pre-.: J. S. 
SIdwcll, T. A. Ncill, O. D. nobinson, A. R. Dally, Jr.. W. U 
Chrisman. Vlcc-Prrs.: T. R. Cowell, Sec.; E. D. Robinson, 
Trcas.: M. W. Rottomfleld, AssL Treos. Dinccrau^: M. L. 
BcnHum. F. R. Porrictt, T. R. Cowell, O. D. Robinson, Levi 
Smith. J. S. SIdwell. Hugh K. Prichltt. W. L. Chrisman, 
T. A^Neill, Geo. W. Kcndnck. 3d, A. B. DaUy, Jr. ANNUAL 
MCTTiNi;: Fir.'t Tuesday in March. Omcc: Bcnedum-
Trcxs R'.dg, rntsburgb. Pa. 


